DECEMBER 24, 1921. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








a 


Vol. XOIIL. SATURDAY, DECEMBER 24, 1921. No. 4,087. 


raietiinen 
| TABLE OF CON TEN TS. 
| he Money Market.... 1101 Books and Publicationsa— 
Leading Articles— Reviews eee ee ee ee 1118 
Sig Diecbind Tour i Books Received........+. 1118 


War Stock Appreciation .. Stock Exchange News— 
ASSURANCE COMPANY, LIMITED. The Growth of Foreign The Stock aan a 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 Trade of the Nations of New Issues.....ecececees 1119 


America ; iti 

ASSETS E EXCEED £25,000,000. Co-operative Bocictics’ Re. Active Securities ........ 1120 
—_—_—_—— auniie Company Meetings.... 1121 

The Hon. N. CHARLES ROTHSCHILD, President The Economie Position in Government Returns— 

Tae operations of the Company embrace all branches of lasurance Czecho-Slovakia 7 Currency Notes Account.. 1131 


Full information respecting Business Notes— Public Income & Expendi- 


a - 1 
rhe Railway Rate Reduc- TULC we eeeeereoeeees eee 115 
ESTATE DUTY tion Bankers’ Gazette— 
4mployment in November 1108 Bank of England ........ 1132 
Guitoren’s Epucartionat Cost of Living 1108 Clearing Skene iieenee Seen 
POLICIES bare ee Pensions .... 1108| Overseas Bank Returns .. 1133 
e t ¢ é i 
issued by the Company may unis Ocoee Haas. 3103 Banton Ho 
be obtained on application to American Steel and ae Rates of Exchange voce 1135 
the Head Office as above or to armament 1109 eee me we ai 1135 
any of the Offices or Agencies Argentine Finance & Trade 1109 Gold and Silver Prices 1136 
of the Company. Peru and NGOs ccccccnn tie Cc N a 
O. MORGAN OWEN, General Manager. American Cotton Crop ..'1110 | “°™P&any ews— 
Cotton Trade Wages 1110 Dividend Announcements.. 1120 
Scotch Whisky Trade .... 1110, Mining Output Statistics 1136 
Japanese Trade & Finance 1111 Analysis of Balance-sheets Us 
Grand Trunk Appeal es Ae Transvaal Gold Output 





The Mexican Railway .. 1111 Statistics ....+++ee+e 1156 
Centralb nk Mexican Eagle Oil .. 1111 | Oil Outputs ...ceceseeees 1136 
Samuel Allsopp and Sons. 1111 | Railway&Tramway Traffies 1157 


Slaters’ Report 1112; Rubber Outputs and 


e i Camp Bird G Fins s 1112 | DEVIRERED 6c ccccscceee 1138 
Christiania, Norway, South iiben ties. iia Reports and Notices...... 1159 


Oversea Corresponden | Profit and Loss Accounts.. 1139 

« ° e ce— { 

transacts all kinds of banking business. United Stakes <.<a2.-00. 1119 | Cannes Mapente— 
i is win ee 1114 Corn Trade ......+++esees 1139 


N ry Zex i ate | Iron and Coal Trade,..... 1140 
CORRESPONDENTS IN: cegeerersoeseseor/ SI) Mita inerenesnens. 100 
Aalesund Haugesund DOOMED cc ccvciceecesons Bean Wool Trade ...sssseeees 1141 
Berzen Sandefjord balla eo ae The Timber Trade 1142 


Christianssand S, Ski Hide and Leather Trades... 1142 
Drammen P ll Letters to the Editor— | Portland Cement . 1142 


Fredriksstad Trondhien Repayment of National Overseas Produce Markets 1143 
Price Current ......+.+- 1144 


and all Norwegian places of any importance. 


TERMS OF SUBSCRIPTION. 
CAPITAL AND SURPLUS Quarterly, 14s 6d; Half-yearly, £1 9s od; Yearly, £2 18s od. 


Colonies and Abroad, £315 od per Annum. 
1 Jdan., 1920... ..._ +=‘ Kr. 69,000,000 Single Copies, One Shilling. 


eR RAE aE POMEL SLEEP LEG RIE Bees 


Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the ‘* Economist.” 


CREDITO IT A LI A NO Office: Granville House, Arundel street, Strand, London, W.C. 2. 
e 


Copies of the Economist may always be obtained in the City at 

ad Fully Paid... eee son ... Lire 300,000,000 Messrs Davies and Co., 95 Bishopsgate; Leathwait and Simmons, 

... Lire 80,000,000 5 Birchin lane; Barker and Howard, 6 Fenchurch buildings, Sugar 

Seat and Current ‘Accounts at 30th —_ Loaf court, Leadenhall street; Pottle and Son, 15 Cullum street ; 

1921 sf .. Lire 4,683,270,156 Willing and Co., Limited, 50 Copthall avenue, and 53 Finsbury 
pavement. 


a ie 


Head Office of the Bank: MILAN. ee 73 Rue de Rivoli: M ee 
THE BANK HAS BRANCHES THROUGHOUT ITALY. aris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


37 Avenue de L’Opera. New York: Economist Office, 20 Broad 


London Branch: 22 ABCHURCH LANE, E.¢.4. {)\ “ct (Sm 479) 


Managers iD, A. HORNER. 


\F. N. SCHILLER, THE MONEY MARKET. 





Expectations of a real increase in the demand for money 
Transacts a general Foreign Banking Business, having as a ad L E ; W a Tt d: By 
Correspondents in all Countries, and is specially pre- were again falsifiec even on Wednesday and Thursday 


— to grant facilities for the development of trade surplus balances were available under 3 per cent., and in 
tween the British Empire and Italy. 


Co consequence there was no recovery in the discount rate. 
aes of the Royal Italian Treasury. There was again a very slight improvement in the quan- 
Telegrams; " Italocredi, Cannon, London. 
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the deposit rate is still greater than that of the Treasury 
and bank bills together. 
* * . * 


Tee eienerinimntttiatneinmaiannenemeaeisnen nia 


| Previous Rate 
Dec. 22, Dec. 16,| Dec. 9,| Dec. 2, ous 
| i931. 1921. — ee 





— oe 


Bank Rate poeecevencceue! 5 5 5 5 (Nov.3, *21 
Banks Deposit Rate ......, 5 3 3 3 (Nov.3, "21 
Discount Call souseeoneel 3 | 3 3 3 (Nov.5, ’2l 
Houses { Notice coccccce| SR | 33. | 34 (33 (Nov.3, '21) 
Treasury Bills,3 months... 3° | 3° 34° | 34° ee 


Market rate (3 mnths’ bills) 3, 8 3y6 815521352) +s 
* Additional to those offered by tender the preceding week. 


* * aa * 


Thursday’s Bank Return showed an increase of 
£1,036,00 in the note circulation, and as the gold stock 
was reduced by £6,100, the Reserve was £ 1,942,700 
lower. Government — securities were reduced by 
£18,973,000, while Other securities rose by £ 4,517,300, 
so that Deposits fell by 416,404,700, more than the whole 
of which came off Other. The circulation of currency 
notes showed a scasonable increase of £ 6,099,900 to 
£ 324,428,900, which includes £1,748,300 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:274,7 30,000, or £/42,824,600 below the maximum. 

* * * * 

The Imperial Bank of India’s rate of discount was ad- 
vanced 1 per cent. to 6 per cent. on December 15, 1921. 
It had stood at 5 per cent. since June 2, 1921. 

* * x ~ 


The following table shows public income and expendi- 
ture for the week ended December 17, 1921 :— 


REcEIPTs, Min. £ EXPENDITURE, Min. £ 

PURE TERED. cvconceoesesces + 24315 Supply Services .......cccccosee 8987 
Interest on Debt ....ccccceceee  1°752 

Sundries ........ pepeeepeseesco “249 

Reduction of Debt ............ 11°702 


24515 24°315 


These operations reduced the National Debt by the sum 
of £11,701,534, and caused the following changes :— 


Min. £ Min. £ 
Treasury Bonds............++ + 6538 | Surrendersof Bonds, &c, .... — *730 
National Savings Certificates + 550 | Treasury Bills.............- «» — 7240 
Bank of England Advances... — 7-000 
Public Department Advances — +300 
Other Debt Repaid .......... 2154 

Unemployment Insurance.... " 


— 300 
Exchequer Bonds Repaid.... — 108 
Housing _ 


eee eee eee eee eee ere 








+ 7088 — 18790 
Customs and Excise yielded £11,350,000, Special Receipts 
under Miscellaneous £8,400,000, and Property and In- 
come-tax £918,000. Treasury Bond sales amounted to 
£6,538,100. The floating debt was reduced £14,605,000, 
to £1,290,069,000. Advances by the Bank of England 
were reduced by £7,000,000, leaving £13,000,000 out- 
standing. Public Department Advances were reduced by 
£300,000, making the amount outstanding £,193,508,000. 
Treasury Bill sales were £7,305,000 lower than the 
maturities. Treasury Bills outstanding now amount to 
£1,084,161,000, against £1,131,579,000 a year ago. 

* * * * 
FOREIGN EXCHANGES. 

After the excitement of the past few weeks the foreign 
exchange market since the 16th has been relatively quiet, 
although compared with other times movements have 
been still very wide. As soon as it was realised that 
Germany's declaration that she was unable to pay the 
next reparation instalments would promote no immediate 
crisis, the rate for marks fell away again from 822} on 
Friday and Saturday to 7774 on Monday. The very 
autos eran as to the deliberations of M. 

é -loyd George has been taken as a favour- 
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able rather than unfavourable sign, and in consequence 
there was a further fall by Wednesday to 737}. RB, 
yesterday morning, however, the optimists were begin. 
ning to feel the strain, and there was a reaction to about 
770. As yet it is quite impossible to say which way the 
rate will go, but if the apparently inspired hints at 
“firm ’’ treatment of Germany are correct, it is hard) 
possible that any improvement can be expected. The 
quotation for future marks remains unchanged at one to 
three marks per month below spot. Uncertainty as to the 
result of M. Briand’s visit has also been the chief factor 
in influencing the Paris rate, which after improving to 
52.024 on Tuesday rose again on the following day, and 
yesterday morning was quoted at 53.15 as compared with 
52.974 on the 16th, while the Brussels rate had _ risen, 
after a similar improvement, from 55.05 to 55.35. Deal- 
ings in futures are very quiet at present, and the rates 
quoted for Paris vary from one to two points per month 
either side of spot. In Brussels the rate has widened 
from 4 to 6 centimes to 10 to 12 centimes per month below 
spot. In New York, in spite of minor fluctuations, 
sterling has shown a general tendency to continue its im- 
provement, and moved from 4.17} on the 16th to 4.214 on 
the 20th After that, however, there were signs that th: 
bull movement had been carried too far, and by yesterday 
morning the rate had fallen away again to 4.20}. While 
sentiment has undoubtedly played, and still plays, a ven 
large part in this appreciation of sterling, economir 
factors are for the moment tending in the same direction 
American November trade figures show a very much 
smailer export surplus, and the demand by America fo: 
foreign securities has recently increased much mor 
rapidly than before. At the same time the position 
remains instable, and unfavourable political news might 
provoke a sharp reaction. The rate for futures, at | to 
3 cents per month over spot, remains practically the same 
as last week. Italy, with some fluctuations, has depre- 
ciated, and vesterday morning stood at 93} as compared 
with 912 on the 16th. Among the neutral exchanges 
Amsterdam, after moving up to 11.504 on the rgth, has 
gone rather rapidly against us, and stands at 11.43 4s 
compared with 11.48 a week ago. Switzerland since th 
16th, when the rate stood at 21.46}, has gone steadily in 
our favour to 21.524, and the growing strain of industrial 
depression in that country does not augur well for the 
future. Madrid, on the other hand, shows some improve- 
ment from 28.484 to 28.27}. In the Northern group the 
improvement in Christiania has been less marked, the rate 
having fallen from 27 to 26.774. Stockholm is 10.82) as 
compared with 17, while Copenhagen has gone down mor 
rapidly from 21.374 to 20.77}. Helsingfors is much th 
same as last week at 2174. In Central Europe vigorcus 
action by the Austrian Government and the call for 
return of all foreign currencies held has brought down the 
rate for the Inlandskrone from 27,600 on the 16th t 
24,800 on the 21st. Yesterday the Auslandskrone Was 
quoted in London at 11,500, practically unchanged on the 
week. Warsaw at 12,000 is again rather better than « 
. . . ' 
week ago, and the report of a capital levy to be imposed 
at once would suggest that the financial problem !s being 
vigorously tackled. Budapest remains unchanged 2 


2,750. Prague shows a sharp recovery from 342 to _— 
318, Belgrade, on the other hand, shows an upwah 
tendency at rather over 270. Sofia remains about th 


same at 600, and Bucharest is still unquoted. In the East 
the rupee rate, after being up over 1s 4d, has weakened 
again to about 1s 3}%d. Silver is slightly lower on > 
week at 354d, after a temporary rise owing to buying 
from India. Hong Kong is rather lower at 25 7% 
Shanghai unchanged at 3s 7d. Japan is slightly weaxer 
at 2s 3%d. In South America Buenos Ayres is 435, ® 
compared with 43}d on the 16th, Montevideo 4oxd = 
compared with 404d, Valparaiso 9.80$ as compared wit! 
40.608. Rio, on the other hand, is unchanged at 74d. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 


Frxanciat Year, 1921-22 (ro Dare) ApRit 1 to DeceMBER = 


£ 
Total spent ........ 711,491,063 Raised by revenue .- 6382579 
Inc, in balances .... 1,430,144 Net borrowings «--. = {'0""" 685, 


Total ....seees 712,921,207 Total ....ceeeee 712,921,207 
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Estimates for Yeap 1921-22, 


£ £ 
Ordinary Reoetpts.. 1,058,150,000| OrdinaryExpenditure 974,023,000 
Special Receipts «+ 158,500,000| Special Expenditure 65,705,000 


Total eeeseses 1,216,650,000 1,039,728,000 


Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 





























(Million &.) 

/ i. lay la | lseid.ld.idsle 

=| 24 | Be | Ba | of | B35; 
. St ss - ° : ; 

222 2 ee es 
Panded Debt ........+-| 688| 684| 318| 318| m5| 35| si5| 315] 31s 
Term, Annuities........| 30, 28| 22| 22 20| 19| 19, 18] 17 
(34% War Stock ....| .. | 349| 63; 63 63| 63| 63) 63| 63 
War Stock eee ee ae 16 14, 13 13 > 13 | 13 13 
|4°45% War Stock ..| :. | 2. |2,091 | 2,068 2,047 |2,040 | 2,008 | 1,995 | 1,959 
| National War ve | ee | 649 | 11636 1,509 | 1,476 | 1,441 | 1,413 | 1,201 
3 4 Funding Loan . ee | ee oe ee | 409 409 407 | 405 405 
a Victory Bonds * ee ee ee ee 360 3x7 } 358 348 | 346 
Conversion Ln.*} .. eo ee | eet ee ee ac | oo | SS 
'g ) 5-15 yearTreas. Bon oe coe geet 3 18 a3 | 24 
% Treasury Bonds} .. | .. | .. ie aie ee a i 256 
3 | treasury Bills -...| iS “| 961| 97 Lio” 1,67 |2,i00 1,in | 1088 
gj | Exchequer Bonds..| 20 67 3592, 384 323), 319) 292 289 218 
Dd Natni Certs. ee | ae 138 227 | 267 | 274 279 285) 293 

eed | 2 a Lda) 1,306 | ayia | 1,564 1,132 | 16 

eeereeeer ee i oe i . 32 | 

[Ameria tos eeee ee ee 61 51 51 | §1 ee = - 
Temporary Advances Ll eco 2044, 455 M45 5 | OG O14 | 207 
eee” —_——_—_— ee 
654 | 1,105 | 5,872 | 7,435 8,033 | 7,829 | 7,785 7,574 | 7,764 
Other Capital Liabilties| 67| '57| 49| | 46 “| aa| at 49 
Total Liabilities...... M1 ‘1,162 '5.921 '7.481 8,079 7,976 | 7,432 | 7,623 ' 7.813 


Nore.—These figures have now been revised in accordance with a recent 
Treasury return on internal debt. 
Movement 


POSITION OF THE FLOATING DEBT, 
week ended 
Way and Means Advances Dec. 18,20. Mar.31,’21, Deo. 17,'21, Dec, 17,’21. 
Outstandin £ & £ £ 
+e 7,000,000 


Aime Bebe Baten ARIS evo SSeS 

vances by Pu eo . ee -” 300,000 

Treasury Bills aaaie + -1,131,579,000. .1,120,841,000. .1,084,161,000..— 7,305,000 
Total Floating Debt ......1,394,493,000. .1,275,330,000. .1,290,669,000. .—14,605,000 

* * & « 


EVENTS OF THE WEEK. 
DrcEMBER 17TH.—Dail Eireann sits in secret. 
at Hull through high tide. 


DecemBerR 18TH.—M. Briand and Dr Rathenau arrive 
in London. 


Damage 


DeceMBER 19TH.—Dail Eireann debates in public. 
Anglo-French conversations at Downing Street. 
DECEMBER 20TH.—Conversations between Mr Lloyd 


George and M. Briand continued. More speakers in Dail 
Eireann debate. 

DECEMBER 21st.—Railway rates decision announced. 
Economy Committee’s report circulated among Cabinet 
Ministers. 

DrecEMBER 22ND.—M. Briand returns to lrance. 

* * * * 


_ The approach of the holiday has brought a contraction 
in Stock Exchange business, and a_ slight reaction 
occurred in the gilt-edged market. German and French 
bonds improved on the strength of the Downing Street 
Conference. 

The cotton markets continue to present a rather firmer 
appearance. There is less anticipation of lower values, 
and an increased inquiry for cloth for Calcutta. Wool, 
the raw material, is a strong market, buyers having re- 
Sained confidence; the demand for tops has improved, 
and there is rather more business doing in woollen piece 
S0ods. In the iron and steel trades conditions have not 
‘mproved, but railway rates reductions will enable further 
tuts to be made, which, it is hoped, will stimulate busi- 
ness. In the Sheffield district unemployment is in- 
“reasing, and the volume of work on hand is reported to 
be the smallest on record. But brighter hopes are enter- 
tained with regard to the new year. The year is closing 
with a better tone in the markets for hides and leather, 
and the shoe trade is improving. 

Details of movements and news in the principal markets 


wom special correspondents will be found on later pages 
this issue. 
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THE DARKEST HOUR. 

Ix the records of British economic history Christmas, 
1921, will probably mark the lowest point in the depres- 
sion following the Great War. How feebly the vital spark 
has been glowing during the past year will be shown by 
the various indices which we shall have occasion to lay 
before our readers in the next few weeks. It will suffice 
to mention here that coal output, which amounted to 
230 million tons in 1920 and 285 million tons in 1913, will 
barely exceed 160 million tons in the current year, while 
pig-iron output, which amounted to 10 million tons in 
1913, will barely amount to 2} million tons in 1921. The 
record of other industries and economic activities, though 
perhaps in some cases less startling, will confirm § that 
national production has this year been at an abnormally 
low ebb, and has left us in mid-winter faced with the 
stupendous fact of nearly two millions of our industrial 
population unemployed, at a moment when we are prac- 
tically free from any important industrial dispute. 

Such figures are entirely without precedent since we 
became an industrial nation, and are indeed so large that, 
like all enormous numbers, they tend to be mere digits, 
unrelated to the facts they represent. But at this season 
of the year we can at least attempt to conceive their 
human implications in our industrial towns and mining 
villages, so aptly described by Lord Derby as our 
devastated areas. Actual hunger and want have hitherto 
been kept within narrower limits than might have been 
feared, but as month after month has gone by without 
appreciable improvement in the outlook, and the numbers 
have grown with the approach of winter, savings have 
melted away, while morale is threatened by those grim 
allies, idleness and poverty. 

Colonel Armstrong, the recently elected president of the 
I*.B.1., reminds us of another aspect of the problem in 
calling attention to the thankless task which the business 
world is faced of paying high taxes from an empty till 
and a large bank overdraft. In a letter to the Chancellor 
of the Exchequer he pleads the case for lower taxation in 
urgent terms :—‘‘ The federation desire to urge you most 
earnestly to consider the grave danger to the economic 
position of the country which will be involved by dis- 
regarding this warning a second time, and to realise that 
the question is not now one of mere hardship or even of 
possible disaster to individual firms, but whether the 
whole industrial system of the country can possibly with- 
stand any prolongation of the strain to which it has been 
subjected.’’ But serious as the position still is, there are 
features which lead us to believe that the present is the 
darkest hour which precedes the dawn. Apart from the 
technical consideration that stocks accumulated in the 
boom of 1919-20 have for the most part now disappeared, 
the year now drawing to a close has seen the passing 
of the political and economic illusions harboured by all 
peoples, classes, and parties in the last three years. 
Employers and employed, in their common distress, 
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WAR STOCK APPRECIATION. 


To the Stock Exchange and to many 


are beginning to work together, and to recognise that 
their mutual interests are more fundamental than their 
differences. In certain of our most important industries 
workpeople have come to recognise that wages = 
governed not by theoretical standards, but by what the 
world is prepared to pay for their products. At this 
moment, at the close of a year in the course of W hich was 
waged the greatest coal fight in our industrial history, the 
coal industry has travelled so far that the output of the 
mines, per man per shift, 1s as high as it was in the 
“ banner’? year of 1913. Within a little while there is a 
prospect that the cost of industrial coal will so far decline 
that our great iron and steel industries may come within 
sight of revival. | 
But the economic illusions have not been wholly or even 
mainly on the side of workpeople. The legislative records 
of the last three years in the economic sphere are strewn 
with the débris of repeatedly abandoned or ineffective 






















































thousands o 
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its clients (and to other investors who 


have never 
had a Stock Exchange transaction in 


their lives), 
the remarkable series of rises which have occurred jp 
the prices of war stocks during the past few days 
will come as an acceptable Christmas present. The 
appreciation in prices over the past two months in gilt. 
edged stocks has been substantial, and the austere 
investor who has refused the flattering temptations to 
embark money upon more speculative issues will indeed 
feel that his virtue has been rewarded. Moreover, the 
course of the market, in spite of the slight reaction which 
has taken place this week, appears to encourage the 
impression that, in course of time, the issue prices 


of the various loans may again be recovered. After 


legislation; while employers and business men, forgetting eight years of warfare and depreciation, it is timels 
rete at pest. permitted themselves to build to set out some of the details connected with the 
anen: upon a fantastic level of prices. One of the War Loans that have appeared during the interval, 
main reasons for optimism is that these illusions The first popular War Loan was the 33 per cent. 


have given way to realisation of hard facts. Prices 
have fallen, and we have already gone so far in the 
much more difficult task of readjusting wages and costs of 
production, that already some of our industrialists are 
beginning to quote in competition with Continental sellers. 


stock issued in November, 1914. The amount of 
350 millions was considered at that time enormous. 
The price was 95, and, in spite of the sum required, 
it was rapidly provided by nearly 100,000 subscribers. 
The first really big loan, however, was the 


2 42 per 
, Se - Icent. War Lo a ag ; ra oo 
There is yet much to be done in this direction, and, in | “ t. War Loan ottered at 100 in June, 1gi5. The 
particular, the small reduction in railway charges loan had the unusual character of being unlimited in 
. , ’ - - > 2 ° . . . 
announced this week is not enough to give much impetus xtent. Applications for nearly 600 million pounds wert 


to the reduction of prices in the new year. Nevertheless, 
a beginning has been made, and all concerned are now 
well aware of the goal. But even more important is the 
sign of light on the political horizon. If economic 
fallacies have concealed at home the necessity of limiting 
spending to our earning power, the illusions that we have 
helped to foster in international politics have prevented 
the restoration of international trade, and reduced the 
world to a condition of subnormal and ill-balanced pro- 
duction. 

With the economic realisation that a world ravaged by 
war is a very hard, uncomfortable place to live in, and one 
which cannot be made a place of comfort except by our 
own very strenuous efforts, there has come also the poli- 
tical realisation that a world in which peace and goodwill 
among men and among peoples are not realities, to be 
striven for and cherished, must become a world in which 
civilised mankind will cease to exist. It is but quite 
recently that we have come to realise the material as well 
as the spiritual value of peace on earth and goodwill 
among men. Until we had lived through our delirium and 
suffered our disillusion, and achieved our realisation, it 
was not possible for us even to begin upon the work of 
true reconstruction. We in this country-——happier than 
some other peoples—have now passed through the various 
stages on the road from war to peace, from insanity to 
reason. The Washington Conference has declared 
peace in the Pacific, and we have ourselves de- 
clared peace in Europe. Whatever may be the domestic 
tribulations of Ireland, the war between the English 
and the Irish has been ended. Only those who 
have made a study of our history during the past 
few centuries can appreciate the immensity of that 
achievement. After both Houses of the British Parlia- 
ment, with the approbation of the whole English- 
speaking world, have declared peace with Ireland, it is no 
longer possible for the Irish, either of North or South, to 
revive a war in which the English will be morally involved. 

Finally, we are satisfied that in perhaps the most diffi- 
cult problem of all, the French and ourselves, in spite of 
appearances to the contrary, are fundamentally nearer to 
a common view on the steps needed for the economic 
recovery of Europe, and in particular on the Reparation 
problem, than ever before, because both nations are 
striving to found their politics upon realities instead of 
upon illusions. Hence, though a survey of our industry, 
our trade, and our commerce presents a blacker picture 
- ner of peace for more than a century, Christ- 

nds us with brighter political and economic 


Prospects, and we can prepare for the new year in the 
assurance that the night is departing. ; 


received from the public through the Bank of England 
and the post offices. Holders of the 34 per cent. loan 
had the option of converting into the 44 per cent. upon 
terms which a good many embraced, and, at the same 
time, proprietors of Consols were given the right to con- 
vert into the 44 per cent. stock, with the result that a 
large part of the existing amount of Consols became 
changed into the 44 per cent. stock, leaving a compara- 
tively small balance, which exists at the present time, o! 
277 million pounds in Consols. Of the 350 millions of th 
34 per cent. loan there remains £62,745,476, while of the 
once popular 44 per cent. stock there is left to-day less 
than thirteen million pounds, the remainder having been 
converted into the 4 and 5 per cent. stocks. The success 
attendant upon the issue of these two loans was quickh 
eclipsed by that which attended the issue of the 5 per 
cent. War Loan, with its 4 per cent. supplement. This 
appeared in January, 1917. Over two million applicants 
through the banks and post offices subscribed for 
amounts which, added to the Treasury bills and the 44 per 
cent. War Loan convertible into the 5 per cent. stock, 
brought the total up to 1,976 millions, with another 
64 millions subscribed for the 4 per cent. stock. After the 
war the Treasury cffered Victory Bonds and Funding 
stock, both carrying 4 per cent. interest, of which the 
amounts outstanding at the present time are respectively 
350 millions and 409 millions. To summarise the detai!s 
a short table is useful :—- 





Interest. Issue Present Rise in 
Stock. Red. %, Price. Price. 1921. 
War Loan...c...sccce 1995-98 .. Sh... 9 .. SB ~ F 
i nssuntcesses EE ac Ehud « a « © 
DO eeosesecceee 193947 .. 5 .. 8% .. MB-- 8H 
DO cccccscccccs IMDB .. 4 .. 100 .. SE -- 5 
Funding ..........0. 1960-90 .. 4 .. 80 .. 75§ « Ti 
ee 4 .. 8 .. 803 .. 8 
These are, of course, the purely popular loans, and take 
no account of the various National War Bonds, War 
Savings Certificates, Exchequer Bonds, Conversion 
Loan, and other forms of borrowing in connection with 
the war. The 5 per cent. war stock is accepted in pay- 
ment of death duties at g5, the Funding Loan is taken for 
the same purpose at 80, and the Victory Bonds at 100. 
The Conversion Loan is free of corporation tax. Victory 
Bonds are subject to annual drawings, but for the pur 
poses of working out Stock Exchange calculations the 
average life is reckoned, roughly, as likely to be about 4° 
years. The War Loan yields £5 gs per cent. on the 
money, without taking redemption into account. Allow- 
ing for the latter, the return is raised by three or four 
shillings per cent. The fact of the interest on the loan 
being paid free of tax at source greatly enhances the 
popularity of the 5 per cent. steck, while, at the same 
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time, it probably involves the Exchequer in a good deal 
of leakage of income-tax on the interest payments. 

The substantial advances in quotations that are exhibited 
by the table set out above are welcome to millions of 
individual holders, but their importance is even greater in 
another direction. For many years past banks, insur- 
ance companies, and joint- -stock concerns of all kinds have 
seen their holdings of gilt-edged securities steadily depre- 
ciate. The gilt- edged rise recorded in 1921 is a ‘boon to 
-tanceghests, while profits of banks and other great 
concerns will no longer be subject to the serious drain of 
large allocations for writing down investment holdings. 
Indeed, the apprec iation of the past few months in gilt- 
edged stocks in general, and in War stocks in particular, 
will form a valuable hidden reserve in many company 
accounts. 





THE GROWTH OF FOREIGN TRADE OF THE NATIONS 
OF AMERICA. 


AtrnoucH the chief nations of the New World cannot 
show so great an actual increase in the value of their 
foreign trade in 1912 over the value of 1901 as can the 
chief nations of Europe, in this respect they compare very 
favourably with the chief Dominions and Overseas Pos- 
sessions of the British Empire, as shown in the following 
table :— 


Actual |) Foreign Trade Actual 
Increase || of Nations of | Increase 
in 1912 || America,in | in 1912 


Foreign Trade| Actual Foreign Trade 
of Eurovean | Increase |} of Dominions, 
Nations, in in 1912 ||&c., of the Brit- 























Million £. | over 1901.| ish Empire. jover 1901./| Million £. over 1901. 
United Kingd’m 4377 ~=||British India .. 159°7 {United States. = 522°2 
ED <ncanees 3317 ‘||Canada ...... 1436 ||Argentina ....| 1168 
Holland ..... 243°0 Australia ...... 65°2 BEE occ-ccwss | 160 
Belgium* . 232°3 |B. Sth. Africa; 429 \Chile iede omens 300 
Germany! | 281°3 iNew Zealand . MIN knesen ccs 28°9 
SE sachs ndand | 1315 |B. West A Africa! 174 |\Mexico..... ..| 208 


* Increas rease in 1911 over value of of 1901. t Increase. of 11912 ov over 196. 
t Increase over 1904, 


But in respect to the rate of increase since the beginning 
of the century many of the nations of America show an 
astonishing increase, thus indicating how vast are the 
potentialities of these countries awaiting development. 




















Taste SHowinGc the Growrsu of the Foreign TRADE of the UNITED 
Si ATES 3 from 1901 to 1912. 

= = ge i ie 
Sais |. ae Ex- Total | Per Head of Population. — 

ioe || ports. | ports. | Trade. | ae Total 

| Min, &. jute. £. ‘Min. £. | | Imports. Exports. Trade 

—$—— TTT fe ee D- = ———— eee a —— | _—_— ee 
Usirep STaTes. |£s8a|/£s a@i£s8 a 
A 77,613,000 | 1715 {| 3100 | 4815 | 2 4 2 | 400 6 4 2 
Average, 1902- 1906 82,467,000 | 2193 | 3136 | 5329 1 213 2} 316116 9 3 
Average,1907- -1911 92,528,000 | 2911 | 3833 | 674-4 | $ 32]1 423210:'7 59 
1912 ........... (95,411,000 |) 3444 | 4592 | 8036 | 312 2] 416 4/8 8 6 


The ona ition of the United States rose from 77,613,000 
IN I1GOI tO 95,411,000 in 1912, showing a percentage in- 
crease of 22.9. The value of her imports rose in the same 
time from £/171,500,000 to £344,400,000, showing an 
increase of 100.8 per cent. The value of the exports rose 
from £/310,000,000 to £/459,200,000, or at the rate of 
48.1 per cent. And her total foreign trade rose from 
£481,500,000 to £,803,600,000, showing an increase of 
66.7 per cent., and considerably exceeding t the percentage 
caores ise (54.5) of the United Kingdom, but falling short 
of the percentage increases shown by Italy, Belgium, 
Holland, and France. ‘Throughout the 12 years the value 
of the exports of the United States have clesieeanie ex- 
ceeded the value of her imports. The value of the foreign 
trade per head of the population is higher than the value 
shown in the case of Italy, but is much lower than that 
shown by the other of the chief nations of Europe. 


TaBLe Suowrnc the GrowTH of the Foreign TRADE of ARGENTINA 












































alt and Brazit from 1901 to 1912. 
ss a -_-—_—- -—- -- — eee 
Siete | Im- Ex- | Total | | Per Head of Population. — 
| tion, ||.Ports. | ports. ‘Trade. Spee E t Total 
ee |) Min. £.)Min. £ Min. £.)| } Imports. | Exports.| page. 
ro htonerina, ure | | £8 salaea ee 
Cercccccccecel 4,795. " . | 1 70 0/1115 
Average,1902. i906) 779000 | wei ms ee te 
agi 68°r!907-1911) | 62 | 703 | 1335 
Seles ttt tenes | 7,351,000 00 | 70 | 91 | 1731 |10 9 5,13 1 5 we 10 10 
Brazit —1901 he a ee ——— 
one 620 | 14 6) 2 6 4/31010 
Areracetam ig" | Fes | Sat | toe 
Jg)o 8ee1907-1913) | 428 | 584 | 1012 
meal o sees 634 46 | 1380 214 0! 3 3 6/517 6 


W hilst the population of Argentina increased by 53.3 per 
cent. in the 11 years, that of Brazil rose by 34.3. The 
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imports by Argentina rose by 237.7, and those by Brazil 
by 196.2 per cent. Their exports rose by 187.0 and 83.7 
per cent. respectively, and the value of their foreign trade 
by 207.4 and 122.6 per cent. The value of the total trade 
or Argentina per head of her population was in 1Ig12 
rapidly appreaching that of the United Kingdom. 












































TaBLe SHowrnc the Growrn of the Forricn TraDE of CuBa, 
CHILE, and MExIco, 
| '} | | 
piel See. Ex- | Total | Per Head of Population. 
I ports. ports. | Trade. \ Total 
ton. | Min. £.Min. £. Min. £. | Imports. | Exports. Trade. 
Oe ides. Binet 1° Bee | ged|£s d\£a a 
aden ncosuss 1,700,000 13°6 131 26°7 8 00; 714 11514 1 
Average,1902-1906 159 178 33°7 | 
Average,1907-1911 20°2 249 45:1 } ' 
EY nga ecco: xn 2,300,000 25°0 30°6 55°6 1017 5113 6 1/124 3 6 
Cum.e.—1901...., 3,100,000, 104 130 | 234 | 371) 4 310,710 
Average,1902-1906 129 174 | 33 | 
Average,1907-19%11 22°0 232 | 452 
EP bsicneccuewe 3,500,000 251 28°35 | as 7 38:84. 5 3 
Mexico.—1901 ..\13,800,000 | 130 3 [ 82 (01810! 1 20,2 010 
Average,1902-1906 16°8 
Average,1907-1911) || 207 asd a6 7 
DD inctuckieoeate 15,000,000 | 186 490 | 1410}; 206:3 5 4 


The population of Cuba inc reased at the rate of 35.3 per 
cent., the value of its imports by 83.8 per cent., of its 
exports by 133.6 per cent., and the value of its total 
foreign trade by 108.2 per cent. The value of its foreign 
trade per head of the population was higher in 1912 than 
that of Argentina. The population of Chile increased by 
13.0 per cent., the value of its imports by 141.3, the value 
of its exports by 117.7, and the value of its foreign trade 


by 128.2 per cent. Mexico shows an increase of popula- 
tion of only 8.7 per cent. Its imports rose in value by 
43.1, its exports by 100.0, and its total foreign trade by 


-3.7 per cent. As in the case of the United States, the 

tables show that the export values of Argentina, Brazil, 

Cuba, Chile, and Mexico exceeded the values of the im- 

ports in each country—the single exception of the year 

1901 in the case of Cuba being insignificant. 

TaBLE SHOWING the GrowTH of the ForrIcGN Trabe of Porto Rico 
Urvuevay, Perv, and Borrvia from 1901 to 1392. 


Sm Ex- | Total Per Head of Population. 



































| Popula- | Ss alpansiaeadieseipainasciesaidaieabaianse 

ports. | ports. | Trade. | 
tion. || Min. £. | Min. £. jm. £. Imports. | Exports. | oe 
scaheaneensditeanbtanatillliteadieasabaiiinas Makiese Mai sideiaienanael 
£s a\&s5 alg es a 
Porto Rico { 190!) , 960000} 1:9 18 37 119 7} 117 6|317 1 
ORTO BICO | 1912) 1,200,000 |, 9°0 104 | 194 | 710 0; 813 e 3 4 
Unvovay., {190,965,000 49 | 58 | 107 || 52 é | 603i 1 9 
RUGUAY.. | 19)9/ 1,226,000 || 9:3 88 | 181 | 715 0| 76 8/15 1 8 
pene ,.., {1901 4700000 28 | 43 | Tl | OMN| O18 4 [110 3 
BRU --++ 11912) 5,000,000 || 5°2 94 | 146 | 1 010) 117 7/218 5 
- 1901 1,750,000 a) 30 | 44 | 016 0| 114 3|210 3 
OLIVIA -- 4 1912) 2.300000 4:0 | 72 | 12 || 11410) 3 2 7/417 5 


The figures for Porto Rico are somewhat misleading, as 
they include the values of the shipments received from or 
despatched to the United States, as well as the direct 
trade of Porto Rico with foreign countries. This state- 
ment accounts for the great increase in the values of the 
imports and exports, which rose respectively by 373-7 and 
477-7 per cent. Whilst the population of Uruguay in- 
creased at the rate of 27 per cent., the value of its imports: 
rose by go per cent., and that of its exports by 51.7 per 
cent. respectively. The value of its total foreign trade 
per head of its population approached the corresponding 
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ii on. | Ex Total | Per Head of Popa ation. 
: : rts. | , e. || 

tion. | in. £.Min. £/Min. £.| imports. | Exports. | 20m 
one ee las al\fhedlesa 
conten for 102. | casc00| 48 | 64 | 12 | 0176) 133/209 
Veneznela ...... 22700000) 42 | 53 | 95 | 111 1) 119 4| $10 5 
Central America.? 4,000,000; 70 | 82 | 252 | 115 0 2 1 0/326 0 
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value of France. The value of the total foreign trade of 
Peru increased by a higher percentage—viz., 105.6 (com- 
pared with 69.2 per cent. of Uruguay); the value of the 
Peruvian imports rising by 85.7 per cent., and that of the 
exports by 118.6. The imports of Bolivia rose still more 
rapidly—viz., by 185.7 per cent., and her exports by 
140.0 per cent., the value of her total foreign trade in 1912 
being 154.5 per cent. higher than in 1gor. 

Taste Snowe the Vatve of the Foreign Trape of CoLompia, 

Venezveta, and Centrat America in 1912. 











































Complete trade returns are not available for Colombia 
before 1906. In that year her imports were valued at 
£1,871,000, and her exports at £2,967,000. The total 
value of her foreign trade was therefore £,4,838,000. The 
increase in the value of her imports in the six years was 
at the rate of 152.6 per cent., of her exports 113.3 per 
cent., and of her total trade 128.6 per cent. The earliest 
figures for Venezuela are for 1903. Between that year 
and 1912 her imports increased in value by 281.8 per cent., 
her exports by 231.2 per cent., and her total trade by 
253-7 per cent. The value of the imports of the five 
States, which now form the Federation of Central 
America, was in 1901 about £2,900,000, and rose in 1912 
to £7,000,000, showing an increase of 141.4 per cent. 
The value of their exports in the same period rose by 
78.2 per cent., and the value of their total foreign trade 
by 102.7. 

In 1912 the imports by Uruguay exceeded the value of 
its exports by £500,000, but in the case of each of the 
other countries dealt with in these tables the value of the 
exports has exceeded that of the imports. The total value 
of the imports of these countries, beginning with the 
United States and ending with the Federation of Central 
America, in the year 1912 amounted to £597,000,000. 
The total value of their exports amounted to 
£774,900,000, showing an excess of £177,900,000, equal 
to 29.8 per cent. This excess of £.177,900,000 of 
American exports may be compared with the excess of 
£437,100,000 in the value of the imports over that of the 
exports of the seven countries of Europe dealt with in an 
earlier article.* 





CO-OPERATIVE SOCIETIES’ RESULTS. 
(FROM A CORRESPONDENT.) 


THe last six months have produced a series of reports 
from directors of public companies showing a complete 
reversal of the conditions that obtained a year ago. All 
distributive concerns dealing with foodstuffs, clothing, 
furniture, &c., have found difficulty in maintaining their 
turnover against the fall in values and the restricted 
buying power of the community. And the same tendency 
is seen in co-operative societies as in joint-stock com- 
panies. A study of the happenings in the industrial class 
trading organisations is interesting, and affords possibly 
an even Clearer idea of the actual commercial position than 
is obtainable from the information given in the accounts 
of the ordinary limited liability companies. 

Co-operative societies issue their reports quarterly or 
half-yearly. A few years ago the three-month period was 
the rule ; but the greater extent of the business has led to 
the half-yearly period being generally accepted, an interim 
dividend on purchases being declared at the end of the 
quarters when no balance-sheet is presented. Examining 
the accounts of nine societies which present their accounts 
half-yearly (in London, Yorkshire, Lancashire, and Dur- 
ham), we find there has been a decreased trade in six of 
them. At Eccles the business has fallen from £21,867 
to £16,743 per week; at Liverpool the average weekly 
purchases per member were 115s 11}d, as against 14s 6}$d 


in the correspondin riod of 
months th ee annie 


* See p. 330 of the Economist of August 27, 1921. 
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€ distributive wages rose from 1s 1}d to 1s 34d 
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per % of sales, and the distributive expenses from 2s 2}d 
to 2s 6$d per £. In eight articles of grocery (sugar, 


eggs, margarine, lard, butter, potatoes, tea, and bacon). 


falling values were responsible for a decrease of no less 
than £5,365 in a week’s trade. And yet, despite the 
trade depression, heavier expenses and fluctuating 
markets, Liverpool would have been able to pay a divi. 
dend of 23 per cent. if the profits had been dealt with in 
the same way as in public companies. The society paid 
54d per cent. on capital and 5 per cent. (1s in the £) on 
the purchases made by the members. In studying the 
following analysis of societies’ accounts, it should be 
remembered that interest on share and loan capital was 
paid in every case before the net profit was arrived at: 
that stocks were taken at the current market rate or at 
the cost price—whichever was the lower figure—and that 
the investments are, in the main, with the Co-operative 
Wholesale Society and the various small productive 
societies in the movement. In all cases the stocks were 
considerably less than at the previous valuation, those of 
the Woolwich society having been reduced from £ 400, 368 
to £336,914 :— 
Returns of the Last Six Monrus. 





















| | leaks 7 le | i 2 s 
| S$E2 € | 53 | si . |3e3 
og | 3 @585 F&F | ee 5 x | 268 
go] 3 | gfo5, © (86) 3] 8 (E°s 
2 S i SE | | #F |S 2 

A Ce ia | ~ 
a — Receennicialintinesiiaiibateeetsi 

| £ & is 4) £/ 8 é 
Birtley ...... 7,269 148,545 204,613) 128,368 1 0} 6,872 74,848 73,849 
Liverpool. . 0} | 253,246, 660,024 
Stockport 85,811) 10,635) 1 6 | 11,230) 70,925 266,370 
Woolwich 91,320 1,113,047)1,780,855) *121,708) 113,046 0 9 | 115,653, 336,914 752,147 
Barnsley .... 320 1 . , 104 1 4) , 501,789) 887,177 
Eccles ...... 21,867 517,194) 507,939) 131,075! 26,716, 1 © | 13,881) 119,677) 427,942 
Enfield ...... 16,451| 275,918} 345,217] *22,022 23,822) 1 © | 14,185) 151,207 123,457 
Bradford 23,793' 494,831| 611 121,351) 17,548, 0 9 | 13,647) 172,608) 369,249 
London...... | 959/887/1,658°951| 139/444, 11;331| .. | 37,825) 356,718 654.903 

Returns of the Last QuARTER. 

Crewe ......| 13,461) 314,952) 156,528) 44,900, 7,516) 1 0 | 27,444) 86,651 284,552 


Nottingham .| 23,336) 381,275, 202,491; 36,1 7,975, 0.10 19,706) 107,196 296,938 
Belfast ...... 26,400) 346,775) 273,573, .. 10,133; 0 9 | 27.833, 157,963 238,546 


Soho (Bir- | 
mingham ..| 12,777 102,802} 77,161) 49,089, 0 6 | 8,922/623,34 834% 
Lancaster ..| 15,59)| 403,574| 11864:| 31,832] §.40¢| 1 5 | 15,951) 56,161 346,172 


* Increase. 


The accounts of the five societies in the second halt of the 
table are concefned with the trade for the last three 
months only. They are as representative as the others 
of the general tendency of things. Crewe is a railwa) 
centre, and its expenses were 2s 2$d in the ¥ of sales. 
Nottingham and Soho (Birmingham) had a_ decreased 
share capital—a feature that has synchronised with the 
development of the political flirtation with the advanced 
Socialist party ; and the falling trade is observable 
round, 

These societies deal in grocery, provisions, bread, green- 
grocery, boots, drapery, clothing, furniture, hardware, 
and other necessities. For a score of years they have 
been steadily increasing their turnover. The present - 
back is abnormal, and as prices become stabilised anc 
trade steadies may be satisfactorily readjusted. But the 
universal fall of the dividend is distinctly disturbing to 
the advocates of co-operation. In the south dividends of 
2s were formerly regarded as excellent, and anything 
above 1s 6d as good. Now ts is exceptionally good, and 
4d and 5d acceptable ; while the London society (a — 
bination of the Stratford, Edmonton, and West London 
societies) has lost its dividend in the political wrangles 
that now divert its leaders from their co-operative va 
pose. In the north, where 3s and 4s dividends were the 
rule, rs and 1s 6d have become the usual standard. — Con- 
sumers are wondering whether it is better to get the — 
diate advantage from dealing at private traders oun: 
shops, or to wait for the declaration of a declining dv! 
dend at the end of the half-year. Moreover, there - 
grown up a network of machinery—educational, os 
ment, political, &c.—that is proving very costly. / now 
congresses, quarterly conferences all over the ms ‘t 
frequent deputations to various societies, and = 
incidental gatherings have to be paid for out of _. 
The managers of the retail societies have to secure wee 
for many other purposes than dividends for the — oe 
in whose interests the movement was founded. a pon 
pression is growing that there is need for a Geddes @ 
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to lop off some of the auxiliary branches that are prevent- 
ing many stores getting along real competitive avenues 
with their rivals. If the prevailing national conditions 
continue for a few months longer the problem thus indi- 
cated will require very serious discussion jin the move- 
ment. 








THE ECONOMIC POSITION IN CZECHO-SLOVAKIA. 
(FROM A CORRESPONDENT.) 

Tue crisis which has prevailed for several months in 
various branches of industry in 
recently become less acute. This is the case, in par- 
ticular, with regard to the textile, timber, iron and 
machinery trades, which have of late been favoured with 
considerable orders from abroad, a circumstance which is 
partly reflected in the unemployment statistics. Accord- 
ing to the latest official report, the Czechoslovak Republic 
contains about 26,000 persons in receipt of unemployment 
doles from the State. It is, of course, impossible to say 
yet whether this partial improvement in these industries 
is to be regarded as a sign of the commencement of a 
permanent all-round improvement, or whether it is only a 
passing phenomenon connected with the brisker demand 
which is generally observable in the autumn. Par- 
ticularly in the case of textiles the rise in the price of 
cotton and the higher exchange value of the dollar are 
indications that caution is needed in drawing conclusions 
as to the prospects of work in this branch. 

The great depreciation of the currencies of the neigh- 
bouring States, hitherto Czechoslovakia’s best customers, 
compared with the value of the Czechoslovak crown, has 
a deleterious effect upon mutual trade relations; there is 
no need to emphasise the fact that the manufacturers of 
Czechoslovakia are acutely feeling the competition which 
Germany, as a result of the fall of the mark, is able to 
make. Nevertheless, the watchword of Czechoslovakia 
in respect of her trade policy still continues to be stabilisa- 
tion of wages and stabilisation of currency, and_ this 
policy is universally acknowledged to be the soundest 
guarantee for the future development of trade enterprise. 
Not even the recent mobilisation and the expenditure in- 
volved in it has done anything to affect this standpoint, 
which has found a firm advocate in the present Minister 
of Finance, M. Augustin Novak. Wage disputes, so far 
as such have arisen of late, have been settled in every 
case in some other manner than by a rise in wages (e.g., 
grants have been made in return for increased produc- 
tion). 

The Budget for the year 1922, just placed before 
Parliament, is also a documentary proof of the slow but 
sure economic development of the State. The revenue is 
estimated at 18,884 million crowns and the expenditure 
at 19,672 millions, leaving a deficit of 788 millions. The 
so-called “Investment Budget,’? which forms an inde- 
pendent section of the State finances and which deals 
with sums laid out as capital investment in buildings, 
railways, &c., will require a sum of 3 milliard crowns to 
meet its demands, and this amount it is proposed to raise, 
as last year, by internal loans, the works to be carried 
out being limited according to the funds actually raised. 

_ It is true that the State expenditure in Czechoslovakia 
inereases from year to year; in 1919 the Budget estimate 
was 8 milliard crowns; in 1920 it increased to 10} 
milliards ; in 1921 to 14, and for the coming year it is 
528 milliards. On the other hand, however, the revenue 
sures prove the economic and financial strength 
of the country, and the Minister of Finance has 
been able to declare that the existing taxes are sufficient 
; aoe all requirements—in all previous years they 
that on considerably more than was expected—and 
fol S no intention of imposing new taxation. The 


_ Wing table shows the amounts derived from various 
“xes in the last four Budget years :— 


Czechoslovakia has 


to 
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COX & CO. 


ESTABLISHED 1758, 
Head Office: - 


16, Charing Cross, London, S.W.1. 
City Office: - 38, Lombard Street, E.C.3. 


Branches in INDIA and EGYPT. 
Undertake 


FOREIGN BANKING 


transactions of every description. 
Correspondents in all parts of the world. 


COX & CO. (France), Ltd., 
in FRANCE and ALGERIA. 












(In Million Crowns.) 


1919. 1920. 1921. 1922. 
Property tax ....... wenencocees M6... 1S .. IS 214 
General profit tax.......c.ce0 oe. Fa Wee DW 
Special (super tax) ......... a... oe oe 96 176 
Income-tax..... ar aeeseces Se ee | 634 
Tax on spirits sanewenesianns “a. W.. DB... 
Beer and other beverages ...... 20 .. 118 .. 131 .. 240 
PS nckereonsesessesseeus nil .. nil .. 1200 .. 1,460 
DOE svcunconusaven oo He B. We & 
a cooce BW. I 211 .. 38l 
Tax on turnover (raised from 1%, 
Wi pacccvceseccscevccves nil 800 1,050 2,200 


At the same time it is worthy of note that the State under- 
takings are paying their way. 

The Budget for the railways, which are owned by the 
State, accounts for 25 per cent. of the expenditure appear- 
ing in the State Budget, but, on the other hand, it pro- 
duces a surplus of 285 million crowns. The Post Office 
is also a paying concern, and provides a surplus of 91 
millions. In the Budget for the year 1922, moreover, the 
hitherto existing remnant of State control will be dis- 
pensed with. During the coming year there will remain 
only a partial control by the State over the export of 
sugar. Sugar has been decontrolled for home trade and 
consumption, but in view of the fact that the profits on 
exports arising from the difference between the home 
price and the price on the world market is divided up 
between the State, which takes 50 per cent., the beet 
growers, who receive 43 per cent., and the sugar fac- 
tories, which get 7 per cent., the State has reserved to 
itself a certain control over the profits derived from the 
sale of sugar to other countries. Otherwise no obstacles 
are placed in the way of sugar export. The sale of this 
commodity to other countries has, by arrangement 
between the beet growers and the refiners, been entrusted 
to the Czechoslovak Sugar Export Company. As regards 
this vear’s production, it is estimated that in consequence 
of the high percentage of sugar yielded by the beet last 
year’s figures—s500,000 tons—will be again attained. 
The abolition of State contrel over agricultural pro- 
ducts has proved a success ; the food supply service works 
without a hitch, and the prices of flour and corn keep 
within reasonable bounds. The failure of the potato 
crop, however, owing to the drought which prevailed 
throughout the summer, is felt appreciably, and the pre- 
vailing prices amount to about 150 per cent. higher than 
the prices for this commodity last year. The consump- 
tion of potatoes for industrial purposes, e.g., the produc- 
tion of methylated spirits, starch, &c., has been restricted. 








Business Notes. 


The Railway Rate Reduction.— Nearly a year before the 
Government released control of the railways rates were 
raised to a general level 100 per cent. above pre-war 
figures, together with certain flat rate additions. This 
decision, taken in September, 1920, which raised rates 
higher. than the corresponding increase in passenger 
fares, was made on the recommendation of the Rates 
Advisory Committee, and its object was to collect from the 
trade of the country 16 months’ revenue in the 11 months 
of control in order that the State might recuperate itself 
for the loss already sustained since 1920; but it was 
understood that when the railways were decontrolled the 
trade of the country should have relief from this excep- 
tionally high level of charges. The coal strike, however, 
upset these calculations, and when the railway companies 
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resumed full responsibility they found themselves faced 
with costs which made it difficult to fulfil the traders 
expectations. During the last four months the railway 
companies have interviewed all the important bodies 
representative of British industry, who have urged upon 
them the necessity for reduction not only in the interests 
of the industries themselves, but also as one means of 
stimulating the recovery of trade, which means increased 
traffic for the companies. The result of these long 
deliberations was announced on Wednesday morning, and 
, has, on the whole, proved disappointing to industry. The 
companies propose to reduce, as from January ist, the 
rates upon coal, coke, &c., and upon pig-iron, semi- 
finished iron and steel, and lime. The increase of 100 per 
cent. is in these cases to be reduced to 75 per cent., and 
the additional flat rate increase of 6d is reduced to 4d. 
The reduction in the rate will, therefore, average about 
15 per cent. on these commodities. In the case of coal, 
however, the concession is much smaller than appears at 
first sight, because by the arrangement of September, 
1920, the increase upon coal was limited to 4s per ton. 
All coal rates, therefore, which before the war were more 
than 5s per ton will not be reduced at all, since 75 per 
cent. increase of 5s, plus 4d flat rate, yields a 
figure higher than a net 4s increase. This means that 
there will be no fall in prices of coal in the London area. 
We regret that the companies have not applied their re- 
ductions more universally, and have made them in such a 
form that they are of such limited application for even 
those commodities to which they apply. The times call 
for a bold policy, and the companies would have done well 
to follow the lead of those industries which have taken 
risks in reducing their prices in order to rehabilitate their 
trade, but the moment is an unpropitious one for getting 
joint action by the companies. Parliamentary control of 
rates has been removed, the Rates Tribunal which is to 
take its place is not yet in existence, and though the rail- 
way companies have to a great extent ceased to compete, 
they are not yet amalgamated under the leadership of 
four general managers. Pending this amalgamation, the 
interests of the companies on the financial side are diver- 
gent, and the unsatisfactory character of the present con- 
cessions is to no small extent due to the difficulty of har- 
monising conflicting interests at a meeting of from 12 to 
2¢ companies which have responsibility but no cohesion. 





Employment in November.—Employment on the whole 
did not improve in November. The Labour Gasette re- 
ports that while in some industries, including coal, iron, 
shale mining, tinplate, and steel sheet manufacture, and 
the hosiery and silk trades, an improvement was recorded, 
in a number of other trades, including engineering, ship- 
building, brick, cement, pottery, and building, there was 
« further decline in the demand for labour. The per- 
centage unemployed among members of trade unions 
sending returns to the Labour Ministry was 15.9 at the 
end of November, compared with 15.6 a month before. 


a this percentage has moved month by month is shown 
relow :— 


Trape Unton UNEMPLOYMENT PERCENTAGES. 
1913. 1916. 1917. 1918. 1919. 1920. 192). 


End of— “eee oe ae 

January oo ‘ae oo €8 es 0-3 se ee 2-4 ee dy ee 63 
February .. 20.. 05.. 03... 09.. 28.. 16.. 8&5 
March .... 19.. 05.. O03... 12.. 29.. 11.. 100 
Apri] ...... 17.. 0O5.. O3.. 09.. 28.. 09.. 176° 
May ...... 19.. O5.. O4.. 09.. O21... 21 .. 232° 
June ...... 19... 05.. 04.. O7.. 17.. 12.. 231° 
July ...... 19.. 04.. 04.. O06 .. 20.. 14.. 167 
August .... 20.. 04.. 05.. 05.. 22.. 16.. 16:3+ 
September .. 23... O4.. 13.. 05.. 16.. 22.. 148 
October .... 22.. O3 .. L1.. 04.. 26.. 53°.. 156 
November... 20.. O03... L1.. O5.. 29.. 37... 159 
December .. 26.. O03 .. 14.. 12.. 32.. 60.. .. 


+ Revised figure. 
the percentage unemployed among workers insured 
under the Unemployment Insurance Act was 15.7 on 
December 2nd, as compared with 14.9 on November 4th. 
(he percentages for males and females respectively at 
December 2nd were 17.7 and 10.6. The total number of 
workpeople registered at the employment exchanges as 
unemployed at December 2nd ‘was approximately 
1,834,000, of whom 1,415,000 were men and 318,000 were 


* Excluding coal miners. 


women, and the remainder were boys and girls. \t 
November 4th the number on the live register was 
1,729,000, of whom 1,332,000 were men and 294,000 were 
women. In addition to those unemployed, 155,000 males 
and 113,000 females were registered on December and as 
working systematic short time in such a manner as to 
entitle them to benefit under the Unemployment Insurance 
Act. At November 4th the corresponding figures were 
153,000 males and 99,0090 females. 





Cost of Living.—Another fall is recorded in November 
by the Labour Gasette’s calculation of the cost of living 
for an average working-class family. At December 1st 
the figure was 99 per cent. above the level of July, 1914, 
as compared with 103 per cent. above on November 1st. 
How the decline has progressed this year may be seen ut 
a glance below :— 

Aut Irems: AVERAGE PEROPNTAGE INCREASE over Juy, 1914, 


1920. Per Cent. 1921. Per Cent. 
January Ist ....e000.. 125 January Ist ........ 165 
February ,, seccsessee 130 February ,, sssesos. 151 


March oe March es siete a 
April ee ee April eet” 
May i ehh oMewe 141 May era 
June ee — | June oe 
July SOR July Se ai | 
August a? peak eal neath 155 August 2nd ........ 122 
September ,, ........-- 161 September Ist ........ 120 
October lala weit a October “re ere 110 
Se November ,, ........ 103 


eee ¢ sccvevces» BD een 


Retail food prices alone are recorded on December ist as 
being 95 per cent. above the evef-war level, as against 
100 per cent. above on November rst. The fall during 
November is attributed mainly to further reductions in the 
prices of meat, bread, and flour. Bacon and fish also be- 
came cheaper, but the price of eggs rose in November } 
nearly 4d each. 


December 





The Cost of Pensions.—The fourth annual report 
of the Minister of Pensions (White Paper 244, price 9d) 
gives the following figures of the expenditure of the 
Pensions Ministry in 1919-20 and 1920-21 :— 

5 
Comparative Lilet 

Total, Year | Total, Year 

‘Ended March\Ended March 











Heading of Expenditure. 




















31, 1920. 31, 1921." 
(i.) Salaries, wages, and expenses of £ | £ 
staff, including fees to medical 
referees and members of medical | 
boards, and expenses of pen- 
sioners attending medical boards| 3,881,029 5,403,000 
(ii.) Administrative expenses of local | 
war pensions committees ......| 1,341,168 1,299,400 
(iii.) Pensions and gratuities (officers, 
and their dependants) ........ 4,911,991 | 5,915,000 
(iv.) Pensions and gratuities (nurses 
and their dependants) ...... “s 55,023 94,900 
v.) Pensions and gratuities (men and, 
W their dependants) ..........--, 69,241,282 | 171,927,000 
(vi.) Treatment and treatment allow-| 
ANCES ....sceseseecscrssceeees| 16,394,246 | 19,165,200 
(vii.) Artificial limbs and appliances .. 739,488 1,139,900 
(viii.) Training ...........- cccccccces 704,345 — 
(ix.) Miscellaneous ..........s+++++++| 1,666,094 715,600 
Totals eeeeee eeeeeeeeeeee 98,934,666} ! 105,660,000; 


* The final figures are published in the appropriation account for 
the year. a 

+ The provision of industrial training was transferred to the eal? 
of Labour in 1919; see ** Third Report,”’ para. 43. The expenses © 
roviding concurrent treatment and training are included unde! 
eading (vi.). ; 500 

t Of these amounts £18,986,400 (approximately) and £21 188, 
respectively were expended on bebalf of the Ministry by local com- 
mittees. 
As regards the increase under heading (i.), the repor! 
explains that the rates of remuneration to staff _ 
higher, in view of the increased cost of living ; the cost ©” 
medical boarding was greater, because of the larger 
number of pensioners boarded ; and there also was an wt 
crease in the cost of travelling in respect of peer va 
attending medical boards. The increases under heading» 
(iii.), (iv.), (v.), and (vi.) are accounted for by the —_— 
number of pensioners, and by the increased rates of Tee 
pay and pension authorised as a result of the a 
tions of the Select Committee on Pensions. The trans 
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of the administration of wounds pensions, referred to in 
paragraph 1, also contributed to the increase under head- 
ing (iii.). As regards heading (vii.), the increase arose 
mainly because of higher costs, the increased number of 
limbs and appliances supplied, and in maintenance and 
repair. There is a substantial decrease under heading 
(ix.), due to the transfer to the Service Departments as 
from April 30, 1920, of expenditure under the regulations 
of the Special Grants Committee in respect of supple- 
mentary and special separation allowances to the de- 
pendents of serving soldiers. 





October Trade Volume.—The Board of Trade has 
compiled the following figures, showing how the volume 
of imports and exports passing in October compare with 
































figures for October, 1920 and 1913, respectively. The 
comparison reads as follows :— 
Imports. Exports. 
—_— —__—__— a 
Month of October. Inc. (+) or | Inc. (+) or 
Dec, (—) in Dec. (—) in 
October, | October, 
1921. 1921. 

Tons. % | Tons. % 
1921 .....2ee+2e0+| 3,470,000 .. | 4,456,000 a 
1920 eeeeeeeeeeeeee 4,076,000 — 149 2,707,400 “+ 64.6 
19LS ..+-seeeeeeees! 5,517,000 | — 371 | 8,655,600! — 479 


The comparison with October, 1920, is vitiated by the 
fact that in that month the effects of the coal strike then 
in progress seriously affected export. The tonnage of 
coal, coke, and patent fuel exported in October, 1921, was 
3,036,000 tons, Or 1,971,000 tons more than in October, 
1920. This, it will be seen, more than accounts for the 
rise, as compared with last year, in the total export 
tonnage. 


Ireland’s Overseas Trade.—The Department of Agricul- 
ture and Technical Instruction for Ireland has issued a 
report on the Trade in Imports and Exports at Irish Ports 
in the year 1920. This shows that with the exception of 
igi5 there was a substantial surplus in the value of 
exports for each year since 1914. For 1go4, the first year 
lor which records of Irish trade are available, there was 
an import surplus of £54 millions. This figure fell fairly 
steadily to £590,000 in 1913. The following table gives 
the figures since that date, and also the values at rgqo4 
prices :-— 


(000's omitted.) 





Imports. 


Exports. Excess of Exports. 





Value at | Value at | Value at | Value at Value at | Value at 











Year’s 1904 | Year’s | 1904 | Year’s | 1904 
| Prices. | Prices. | Prices. | Prices. | Prices. | Prices. 

ss | £ | & | £ - | @ £ 
1914....| 74,125 | 61,176 | 77,311 | 63,243 | 3,186 | 2,067 
1915....; 87,257 | 59.124 | 84,463 | 58372 | *2,794 | *752 
1916....| 104,517 | 56,619 | 107,171 | 58,716 | 2654 2,097 
1917...) 119,181 | 49,785 | 133,805 | 56,715 | 14,624 | 6,930 
1918 126,016 | 44,167 | 152,931 | 50,569 | 26,915 | 6,402 
1919....| 158,716 | 50,081 | 176,052 | 51,175 | 17,336 | 1,094 
1920....| 203,750 | 56,455 | 204,715 | 53,268 965 | 3,187 





* Excess of imports. 


‘he growth in the export surplus is attributed to a large 
cecrease in quantities imported and a small increase in 
the quantities exported, and also to the slightly steeper 
‘ise in export than in import prices. The fall in the 
urplus of exports since 1918 is due to the fact that the 
recovery in the more depressed import trade was much 
more rapid than in the export trade. Of the total imports 
into Ireland in 1920 78.3 per cent. were from Great 
britain, as against 83.4 per cent. and 88.1 per cent. in 
‘919 and 1918 respectively, while Great Britain took no 
less than 99.1 per cent. of Ireland’s exports, as against 
95.9 per cent. and gg.6 per cent. in 1919 and 1918. Ship 
ments from Ireland represented 9.7 per cent. of Great 
ritain’s total imports in 1920, while 9.3 per cent. of this 
“ountry’s exports went to Ireland. 
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American Steel and Disarmament.—Our American con- 
temporary, the Iron Trade Review of Cleveland, produces 
some striking statistics which show the relatively smail 
effect which will be produced on the steel trade of the 
United States by the proposed limitation of naval arma- 
ments. From june 1, 1887, the time of the first American 
armed line ship, it is estimated that the requirements of 
the United States Navy for steel plates, &c., has been 
1,061,428 tons. This, together with armour plate and 
guns, machinery, &c., gives a total of just over two mil- 
lion tons for the 34 years. How this compares with the 
total output may be seen from the following table :— 


Net Tons 
IR ie acide eembininns edaweeaus eee 280,802 
Finished rolled steel for hulls........0..++. covccccces 1,061,428°* 
Guns, machinery, and outfitting (estimated) ........06 671,115 
Total all steel ...... cocceese eovesesececees 2,013,845 
Total output finished steel, including armour plate .... 555,107,301 
Navy requirements approximately per cent. .......0.. 0°36 


* Includes relatively small tonnage of castings. 
The Iron Trade Review further points out that, assuming 


that the remainder of the 10-year period of the naval :‘ 


holiday would see naval construction go forward at the 

rate of the so-called five-year programme, which might 

be concluded by 1924, the steel industry would be called 

upon to produce in all approximately 140 per cent. more 

steel of navy specification. This would mean an additional 

723,058 tons of steel, including everything except guns, | 
machinery and other equipment. From the spring of 1919 

to the end of 1931 the steel mills and armour plants in . 
America would produce 1,239,528 tons of steel for actual 

warship construction. This averages little more than 

103,000 net tons per year. Again, assuming that guns, 

machinery, &c., required to equip all vessels in the fleet 

would necessitate a duplicate tonnage of steel, which is a 

most liberal allowance, the annual steel requirement would 
be approximately 206,000 tons. Against the maximum 
tested capacity of the industry in finished rolled product, 
33,067,700 gross tons, Or 37,039,380 net tons, in 1917, this 
is only 0.55 per cent. Compared with the average finished 
steel output of the past five years of 30,810,650 gross tons, ; 
Or 34,507,920 net tons, it is only 0.59 per cent. 


Argentine Finance and Trade.—A very full report by the’ 
Commercial Secretary of H.B.M. Legation at Buenos: 


the war than most countries, and in a different way. The: 
currency is not inflated, and taxation has not increased,: 
though this latter result is due to legislative mismanage- 
ment rather than design. Yearly deficits from 1914 to 
1919 have set up a floating debt of $600,000,000 ; a two- 
year 7 per cent. loan has been issued in New York at 97 ; 
British capital, believed in Argentina to be exhausted, 
would be attracted by an offer of adequate terms. Bank-: 
ing and insurance show progress ; about half the former: 
and two-thirds of the latter are British. The recent trade 
depression was due to the over-confidence of importers, 
coupled with increased exports; hence the appreciation 
of exchange on New York, and subsequently on London. 
To evade the increased cost of goods, many Argentine 
firms refused them on flimsy pretexts; but British ex- 
porters have now learnt what firms they can trust. The 
more enduring causes of the depreciation of the Argentine 
exchange do not comprise inflation, for the additiona! 
currency issued is covered by gold; nor is the balance o! 
trade unfavourable. They are the large remittances tc 
Europe for freights and interest on investments, and from 
foreign immigrants ; the suspension of the flow of capita! 
from Europe, and the prohibition—which is not likely té 
be removed—of the export of gold. The official view is 
that the remedy lies in the increase of exports and the 
limitation of imports to urgent necessaries. The interna? 
conditions are hopeful. The good crops have averted :: 
commercial crisis ; though the cost of living in 1919 was 
72 per cent. more than in 1913, there is practically n& 
unemployment, and the labour unrest has died down. The 
railways have been free from it, and the Buenos Ayres 
dockers have at last worn out the patience of the Govern. 
ment. British goods are still most in favour, but must 
face severe competition, especially from Germany, and 
buyers have row more opportunities for comparison ; it 
Buenos Ayres and in Europe British shipping is still pre: 


Ayres points out that Argentina has suffered less from’ 
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eminent, though the services of other countries are multi- 
plying ; and two lines, one vid South Africa, the other 
vid Panama, connect Buenos Ayres with Japan. Coastal 
traffic is developing with 18 (mostly very small) Southern 
ports. Settlement on the land is being actively promoted, 
mostly in the remote North and South; immigration Is 
being resumed. The railway rates controversy is fully 
dealt with; of the mileage (22,140 miles) 65 per cent. Is 
British, 16 per cent. belongs to the State, the rest 1s 
mostly French. The oil industry is being aided by State 
tank vessels, but the output does not cover home needs. 
Aviation is being promoted with the aid of various British 
and Continental companies. There are no adequate roads 
except near the towns, though a motor-car highway is 
talked of from Buenos Ayres to Rosario. The Report 
indicates that the future prosperity of the country is 
assured, provided that the labour difficulties are adjusted, 
that foreign investors are treated fairly, and that less 
dilatory methods are adopted in public finance. 


Peru and Chile.—The Peruvian resentment against Chile 
for occupying the nitrate provinces has again been made 
acute by the offer of the Chilean Government, backed by 
all the chiefs of parties, to take the plebiscite of the in- 
habitants on their ultimate ownership contemplated by 
the Treaty of Ancon in 1883. The plebiscite fell due in 
1893, but could not be taken, Peru being then in revolu- 
tion; since then negotiations for taking it have been 
frequent, lengthy, and fruitless. Chile now offers to 
carry it out on the lines suggested in 1912 by the Peru- 
vian Government, but next year, instead of, as was then 
contemplated, in 1933. The offer seems liberal; but 
Peru maintains, with some reason from certain phases of 
the earlier negotiations, that this method of settlement is 
obsolete ; that Chile has been so long in possession, and 
has provided so effectively for eliminating the Peruvian 
voters, that the result is a foregone conclusion ; and that 
the proper method of determining the question of owner- 
ship is a reference to arbitration, preferably that of the 
Government of the United States. Chile appears to be 
ready to go to arbitration on the conditions of the 
plebiscite, but not on the question of holding it; and, as 
the export duties on the nitrate constitute nine-tenths of 
her whole revenue, it seems clear that she does not expect 
the decision to be adverse to herself. Her offer is said 
to be prompted by the desire to get rid of the controversy 
so as to leave the way open for the formation of a 
Spanish-American League under the hegemony of Spain, 
a project lately revived by the Uruguayan Government. 
Outside observers had best keep out of the controversy, 
but a final settlement is urgently needed. Chile’s hold 
on the provinces can only be strengthened by delay ; both 
States are planning development of their great resources, 
and in this direction Peru has most to do. The work can 
only be retarded by repeated outbursts of ill-feeling, 
which happily cannot under present conditions lead to a 
settlement by war. The nitrate share market has been 
only slightly affected by the reopening of the dispute. 





American Cotton Crop.—The Census Bureau of the 
United States Government has this week published its 
seventh ginning report on the cotton crop for the current 
season. It is stated that up to the 13th inst. 7,799,000 
bales had been ginned, the amount dealt with during the 
fortnight since the previous report being 158,000 bales. 
At the same time last year the total figures up to 
December 13th were 10,876,000 bales and 9,397,000 bales 
in 1919. The report just issued, writes our Manchester 
correspondent, was considered rather bullish in the 


market, and prices during the last few days have tended 
to harden. 





Cotton Trade Wages.—The wages agreement between 
the employers and the operatives in the Lancashire cotton 
industry expires this week, and it is now open for either 
side to make an application for another revision of list 


rates. This week the situation has been considered by the 
masters, and it is thought in some quarters, writes our 


ease 
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Manchester correspondent, that owing to the unprofitable 
state of trade the employers will seek a further reductiog. 
On the other hand, many people are of opinion that owing 
to the large amount of unemployment, and the fact tha; 
during the last six months those operatives who have no: 
been unemployed have had to work a lot of short time, jt 
is not advisable at the moment to press for any alteration 
in list rates. If any action is taken three months’ notice 
will have to be given. The present wages are 145 per 
cent. above the lists, and 140 per cent. higher than the 
level existing in July, 1914. 


Scotch Whisky Trade.—An Edinburgh correspondent 
writes :—After several years of great prosperity, the 
Scotch whisky trade appears to be entering upon a period 
of comparative depression. Distillation having been pro- 
hibited for quite three years during the war, the stocks 
of matured whiskies were depleted to an alarming extent, 
particularly as under the impulse of the universal infla- 
tion which the war engendered the demand was on a ver) 
large scale. The big distributors, with a world-wicd 
connection built up at enormous expense, speedily became 
the holders of the major portion of the stocks of matured 
whiskies. Other distributors were left to pick up sup- 
plies as best they might, with the result that before the 
prices were officially controlled single whiskies in bond 
were run up from about 8s or gs to as high as 60s per 
proof gallon. When distilling was resumed after the 
Armistice blenders, finding the demand keener than ever, 
and seeing little prospect of substantially augmenting 
their supplies of matured whiskies, rushed to fill new at 
high prices, and the Highland malt whisky distillers had 
two bumper seasons. But when the Government raised 
the spirit duty to the inordinately high level of 72s 6d 
per proof gallon, the consumption dwindled rapidly, par- 
ticularly as the increase in the spirit duty, and conse- 
quently in the price of the commodity, synchronised with 
the collapse of the trade boom resulting in widespread 
unemployment and an all-round declining tendency in 
wages. This season the Highland distillers reduced their 
filling prices from 9s 6d to 5s 6d per proof gallon, and 
even at that figure are experiencing very great oie 
in securing orders. From present appearances, it looks 
as if the output of the Highland distilleries w ill not exceed 
fifty per cent. of that of the preceding season. , Some- 
what paradoxically, the prices of matured whiskies - 
again on the up grade, the fact being that, while ther 
is plenty of comparatively new whisky, none of it can 
be sent out for distribution until it has lain in bond for 
three years. The average age at which Highland malt 
whisky is used may be put at six or seven years, and 
is estimated that it will be 1925 at the earliest before the 
stocks of whisky with that degree of age are anything 
like adequate. Obviously, this calculation is based - 
expectations of a recovery in the consumption to _— 
thing like normal, which in turn can only be join’ 4 
if the spirit duty is reduced to a_ lower — 
Some little time ago Mr William H. Ross, of the 
tillers Company, Limited, who is regarded as the lea : : 
of the Scotch whisky trade, stated that the decline in th« 
censumption as a result of the high spirit duty oh. 
already sufficient to render redundant fifty of the Bigh 
land distilleries now working. Such a state ©! — 
means a resumption of fierce competition, as a resu Fo 
which quite a number of Highland distillery compa 
had to go into liquidation or face a reorganisation © 
their capital some twenty years ago. Since the beginnirs 
of the present Highland distilling season, — - 
weeks ago, the price of barley has fallen heavily, 4 
row quite ros per quarter cheaper than !t was ve 
This has necessitated a revision of the —— - 
whisky. The Highland distillers, through their Ass ; 
ciation, fixed the price to begin with at a flat rate of e pe 
proof gallon, but it is now being generally sold at 55 ; 
and in some cases at even 5s, without attracting 4° 
substantial volume of orders. The Lowland malt = 
tillers have also had to reduce their prices since = 
season began, and it is more than likely that the or he 
whisky distillers will shortly follow suit. One Tia ni 
curious anomalies at present observable in this ate 
that, whilst the demand for the cheaper classes of whisk) 
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is being adversely affected by the high prices, the demand 
for really fine old whisky, sold under well-known names, 
particularly in England, is rapidly increasing. This 
makes the situation more than usually complex, as_ while 
most blenders are suffering from a scarcity of matured 
whiskies no relief is to be obtained by bonding new 
spirit, which when it reaches maturity six or seven vears 
lience may prove to be in excessive supply. 





Japanese Trade and Finance.—Cabled advices from 
Tokyo report stringency in monetary conditions early in 
December, Owing to repayments to the Bank of Japan 
and demand for end of the year accommodation. But 
later on conditions became easier, owing to Government 
disbursements. The stock market has been quiet, but 
buoyancy marked the rice market owing to speculation, 
until sales of Government stocks came as an unexpected 
shock to bullish buyers. The market for cotton varns has 
been weak, and the silk yarn market steady. The note 
issue Of the Bank of Japan on December 15th was 
1,185,000,000 yen, against 1,127,000,000 yen a year ago, 
discounts and advances being 97,000,000 yen against 
187,000,000 yen. Imports in November were 151,000,000 
ven, compared with 108,000,000 yen in November, 1920, 
and exports 121,000,000 yen against 105,000,000 yen. 





Grand Trunk Appeal.—On Wednesday the Judicial Com- 
mittee of the Privy Council granted special leave to appeal 
from the decision of the majority of the Board of Arbitra- 
tion in Canada. This board, it will be remembered, was 
composed of three arbitrators, Mr Justice Cassells, Chief 
Justice Taft of the United States, and Sir Thomas White. 
Mr Justice Cassells and Sir Thomas White decided that 
the preference and common stocks of the Grand Trunk 
had no value, while Mr Taft dissented, and accorded to 
them the value of $48,000,000. The stocks of the com- 
pany improved on the news. But whatever hopes may be 
held as to prospects of the Privy Council decision, stock- 
holders will have to exercise patience, for it is under- 
stood that the appeal is unlikely to be heard for several 
months. 


The Mexican Railway.—The report for the half-year 
ending June 30, 1921, indicates that the expected im- 
provement in the economic situation of Mexico is still to 
come. Till June 19, 1920, the line was in the hands of 
the Government, and comparison of the two subsequent 
half-years is unsatisfactory, partly because of the differ- 
ence of seasons and partly because the first contains 15 
days more than the second. However, gross receipts for 
the second half-year were $6,759,255—a_ decline of 
$240,438, or about 3} per cent., while the working ex- 
penses increased by $213,726, chiefly through a partial 
strike for six weeks last spring. But passenger and 
luggage receipts, though fewer passengers were carried, 
increased slightly; express receipts went up by over 
10 per cent. ; the yield of the pulque traffic fell off by over 
10 per cent., which possibly shows that the Government 
is really striving to reduce the consumption of intoxi- 
cants, and goods receipts declined by nearly 9 per cent., 
presumably (as elsewhere) through the fall in the pur- 
chasing power of Europe. The net revenue from traffic 
was $1,018,828, or £101,882, which rather more than 
covers the payment of 20 per cent. on the deferred in- 
terest certificates under the new scheme of arrangement 
with the debenture holders which was before them on 
Wednesday last. [The modification then effected in the 
scheme, however, will require a considerably larger charge 
for interest. | Gain on exchange, interest, and transfer 
fees bring up the total net revenue to £130,844; after 
allowing for a reserve for taxation of £10,000, the 
remainder reduces the debit balance to £694,985, or by 
nearly £20,000. An increase of rates (with certain ex- 
ceptions) by 25 per cent. was sanctioned by the Govern- 
ment on September 1st: half of this is to be credited to 
the compensation due from it to the company. Partly 
through this increase the net receipts for the first four 
months of the current half-year are estimated at 
$1,192,100, or more than the whole of the six months 
Preceding. Payment of interest on the first and second 
debentures is to be resumed respectively on January rst 
and April 1, 1922. But the deficit on net revenue account 
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is still very heavy, and, until all liability for outstanding 
interest is discharged, there can be no dividend on the 
4;5,820,000 of share capital stock. The line has been 
maintained in fair state of repair, and in some instancs:s 
considerably improved "’ ; the plant and rolling stock have 
been kept in the best possible working condition anc 
repair. 


Mexican Eagle Oil. — The report of the Mexican Eagle 
Oil Company, Limited, for the year ended June 30, 192 
shows that the profit on trading, including $3, 338,129 f¢ 
interest, amounted to $85,320,429, which compares with 
559,453,574 for the previous year. Results for the past 


iour years are set out below :— 
Mexican GoLtp PEsos. 
(Par value 244d.) 


1918. 1921. 








1919. 1920. 
Trading profit after providing, “a : 1 7 
for administration  ex-| 
penses, interest and interest} | | 
on debentures .......... .28,235,441/37,194,427 59.453,574 85,320,429 


Forward from previous year) 6,603,419} 2,219,054) 3,543,282) 3,814,149 





a 


'34,738,860)39,413,481 62,996,856 89,134,618 
Transfer to field redemption| | 


and reserves accounts ... . 19,081,009)10,061,707 7,452,318 49,615,6 9 
'15,657,852/29,351,774 55,544,538 39,518,973 
Provident fund ..... «ee+ee+| 750,000) 1,000,000; 1,500,000) 1,500,0::0 


114,907 852128,351,774 54,044,538 38,018,9:'8 
Distributed in dividends ... ./12,688,798/24,808,492 50,230,349 36,645,757 
| ; 


cioeias nin tated diinciadeacdindagiasaaingilatiiidciats 
is Carried og 2,219,054] 3,543,282) 3,814,189 1,373,131 
The appropriations include’ transfers oI 
$11,279,509 to field redemption account, $4,956,904 to 
depreciation reserve, $3,379,198 to legal reserve, 
$1,500,000 to provident fund, and $30,000,000 to gener! 
reserve. The dividends on the preference and ordinat 
shares are at the rate of 30 per cent., as compared wil! 
6o per cent. for the previous year. The directors point ct 
that during the last two years capital expenditure has bern 
exceptionally heavy. Over £6 millions has been spent in 
increasing tankage and pipe line capacities, and in extend- 
ing refineries. The company has also advanced to the 
Eagle Oil Transport Company and to the Anglo-Mexicxn 
Petroleum Company over £7 millions. Towards these 
outlays about 4,7 millions has been obtained from tie 
issues of new shares to existing holders in Decembe,, 
1919, and December, 1920, and about £3 millions frem 
the sale in September, 1921, of notes of the Eagle Oil 
Transport Company. In future the company’s finanesal 
year is to close on December 31st, and a half-yearly repert 
for the six months ended December 31, 1921, will ° 
issued in May next. The report contains an interestifg 
paragraph on the presence of salt water, which show!d 
serve to allay any alarm among shareholders. 


reserve 


Samuel Allsopp and Sons.—A substantial decline in prosts 
is recorded in the report of Samuel Allsopp and Sons for 
the vear ended September 30th last, as will be seen freim 
the summary of past results given in the table below :— 


1914-15.| 1917-18.| 1918-19. 1919-20 | 1920 :21. 


| 

| 
enhenititsiaiiteleiianinta 

; 

} 








£ £ Scr @ £ 
120,717| 307,268) 355,434) 346,918 251,325 
71,201; 97,915) 100,058 102,365) 101,60 
GATOR oe | lew fle: 
82,246 104,964 114,916, 92,40 


84,311| 150,414 129,637 


Trading profit ......+.| 
Deb. int., &......0 «| 
Red. of Certs. of Rights) .. 
Deprec. and repairs....| 45,917 


| 
Net profit ....-eeeees| 





3,599) 57,325 
Brought forward......| 13,048) 20,930 19,324, 19,324 
| 16,647) 105,241 148,961| 177.149 

ReRCrve ...ccccccccces| oe 50,000 $1871) .. 
Preference dividend....| .. 33,917 58,413; 47.107 
Ordinary dividend ....,  «- we 19,016; 10.030 





3 %) (3%) | (3 4) 
Carried forward ......| 16,647\ 21,324! 21,116) 19,661) 20.913 


Senn ene atgesen ena EAE 
Some saving has been made on repairs and maintenance 
of premises and plant, which requires £62,900, as agatnst 
£78,400 last year, and depreciation of plant, casks, Xc., 
takes £7,400 less at £25,400. The participating prefer- 
ence shares receive, in addition to their 5 per cent,, a 
turther 1} per cent., as compared with 2} per cent. for! the 
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previous year, while the ordinary stock gets 3 per cent., 
as against 5} per cent. The balance-sheet shows no yas 
striking changes. Creditors are lower by 4,287,300, an 
stocks have been reduced by £293,100. Debtors have 
fallen by £149,800, but cash is £101,100 higher. At an 
extraordinary general meeting to be held on Decem- 
ber 30th resolutions will be proposed for amending certain 
of the articles of association for converting the £315:797 
ordinary stock of the company into 315,707 ordinary 
shares of £1 each. 





Slaters’ Report.—The report of Slaters, Limited, for the 
year ended September 30th last shows a decline in trading 
profits, and a still larger drop in net profits, owing to an 
increase of nearly £11,000 in management expenses, 
dilapidations, &c., &c. The table below shows the com- 
pany’s record since 1906 :— 





—— 























} } 1 
lene 9.4n-|Anter” st) | 

iTr ding) "| and Net | Pref. | Ord. : 
| Profit.| 274 |linter'st, Profit. | Div. | Div. | Bate- Balance 

| | ivs. \Ch'rges.. 

hor £ £ he £ 

3908 .....0. | 52,021 | 4,513 | 19,508 37,203 | 5,650 | so. 12 1,222 
SD svcicies 52,660 | 4.680 | 20,443 37,046 | 5,650 | 30,281 | 12 1,066 
1908 ....-.+. | 48,302 | 4,718 | 20,756 | 32,385 | 5,650 | 30,281 | 12: 2,460 
eee | 4i'630 | 41839 | 21,416 | 25,193 | 5,650 | 19,295) 8 223 
Reset | qijocs | 3.097 | 21.8%} 221443 | 5,650 | 19,200| 8 |Dr. 2417 
— Spreneeins: | 39,045 | 21353 | 21,261 20,238 | 5,650 | 16,808| 7 |Dr. 2220 
2 42.890 | 3119 | 21;881 | 24,229 | 5,650 | 16,808 | 7 L771 
44,065 | 2.169 | 22,648 | 23,673 | 5,550 | 16,808) 7 1215 
42,506 | 2,133 | 23,822 | 20,881) 5,640 | 14,180| 6 860 
12,786 | 11556 | 20,988 \Dr. 6603 | 3,997| .. | .. |Dr. 1.261 
14,261 | 1,427 | 22,474 |Dr. 6,756 | :. | Dr. 45.178 
18,006 | 2,554 | 27,337 |Dr. 6.777 | 21 [pe 61955 
23,148 | 3,315 | 27,769 \Dr. 1,306; :. | .. | °. |Dr, 59,262 
68,612 | 3193 | 29858) 497) -. | *. | °. Jor, 1n3a5 
81,306 | 4435 | 37,260 | 48,481 | 22,050| 7,140) 4 7.916 
60,871 | 4.993 | 48107} 17,758 | 4,2 8:925| 5 8.508 


List year 3} years of arrears of preference dividend were 
paid off, anu 4 per cent. was distributed on the ordinary 
shares. The 6 per cent. preference dividend for the past 
year requires only £4,200, and after payment of 5 per 
cent. on the ordinary shares the carry forward is increased 
by over £500. The balance-sheet, which is analysed in 
detail elsewhere, shows a reduction of £17,800 in stocks, 
but the property item has been increased by £44,500 to 
#,409,000, while investments are £11,200 lower. 


Camp Bird Group Finances.—Our mining correspondent 
writes :—It is seldom that investors and speculators in 
mining enterprises meet with greater disappointment than 
has been recently experienced in connection with what is 
known as the Baker group. At the outset it may be 
recalled that the Camp Bird is one of the very few United 
States mining concerns taken over by British interests 
which have turned out satisfactorily for the purchasers. 
rom 1902 to 1913 inclusive dividends totalling 205 per 
cent. were paid on the ordinary shares. There being in- 
dications that the exhaustion of the original property was 
a contingency which might have to be faced before very 
long, the company (in January, 1910) purchased a control- 
ling interest in the Santa Gertrudis group of gold and 
silver mines situated at Pachuca, some 60 miles from 
Mexico City. This concern also had a fair run of pro- 
sperity ; but here again the exhaustion of the original pro- 
perties came into sight, and (in June, 1918) an arrange- 
ment was made for the operation of the neighbouring E] 
Bordo group, in consideration of receiving 40 per cent. of 
the profits, the ore being treated at the mill of the Santa 
Gertrudis company. For the next two financial years dis- 
tributions totalling 10 per cent. per annum were made. 
In the autumn of 1919 the two companies in conjunction 
formed the Mexican Corporation, with a capital of 
41,000,000 in 4,1 shares, and a board strong in both 
financial and technical experts. The National Mining Cor- 
poration was also registered with a capital of $3,000,000, 
and a directorate embracing ‘‘ all the talent.”’ These 
transactions, however, appeared to constitute the turning- 
point in the fortunes of the group. The last dividend 
paid by the Camp Bird on its ordinary shares 
was 5 per cent. in respect of 1914-15; the pre- 
lerence dividend is in arrears since June, 1920. 
The statement to June 3oth last shows a deplorable 
financial position. Investments at par figure for 
£1,187,100—their market value is less than one-third that 
amount ; Santa Gertrudis Company current account stands 
at £85,300 ; cash, War bonds, and debtors total £24,500. 
On the other side there is a loan of £100,000, secured by 
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the deposit of investments; calls, £30,100; creditor. 
£12,300. In the absence of any appreciable income, ti), 
credit balance of £37,400 brought forward becomes ep». 
verted into a debit of £19,900. Camp Bird ordinay, 
shares are now quoted at 3s, as against 24s 6d at on» 
time last year; the preference at 5s 3d compare wii) 
17s gd. The last dividend of the Santa Gertrudis Com. 
pany was 5 per cent. in July, 1920. Information as to the 
mining position is satisfactory, and the El Bordo group 

ore reserves have expanded to Over 1,300,000 tons; but 
there is an absence of details on the important point 0; 
operating costs; indeed, the accounts of the Mexican sub- 
sidiary are not given at all. London expenses, &c., 
swallowed up practically the whole of the £29,900 brought 
forward. Investments at cost figure for £'305,000—their 
value is indicated by subsequent remarks. The sum o! 
£50,000 has been deposited with bankers as security for 
overdraft in Mexico, and £131,200 is owing to sundr 
creditors, besides £44,600 calls on investments. Like its 
associate, the Mexican Corporation also issued note: : 
on onerous terms—£ 380,000 10 per cents., repayable at 
#120. On more than one occasion the amalgamation of 
these three companies has been suggested. There are 
difficulties in the way, of course; but the financial position 
of each is such that drastic measures would seem neces- 
sary sooner or later. Mexican Corporation shares ar 
about 4s 6d in the market, while National Minings, 10 
paid, are only Is. 


ett oe 


South African Diamond.—The changed fortunes of the 
industry are vividly reflected in the report of this cor- 
poration for the year ended June 3oth last. In 1919-20 « 
net profit of £131,300 was made, and two dividends of 50 
per cent. each were distributed—one on the original capita! 
of £100,000 and one on £,300,000. A large interest was 
taken in the National Diamond Factories, established with 
most praiseworthy intentions by the late Mr _ Bernard 
Oppenheimer. The accounts now in the hands of the 
shareholders show a net loss of £144,400, and th 
interim dividend of 12} per cent. paid in January las! 
proves to have been unjustified. It is intimated that to 
reduce the liabilities some of the company’s holdings, par- 
ticularly in Far-Eastern Rand concerns, have been sold, 
but at a heavy loss. Work at the diamond factory is now 
greatly restricted. Possibly the new interests of the cor- 
poration in South-West Africa may turn out well. All the 
shareholders can do at the present time is to wait and 


hope. 





Obersea Correspondence, 


UNITED STATES.—BUDGET — SECRETARY OF 
TREASURY MELLON’S ANNUAL REPORT — 
COMMODITY PRICES — OCTOBER RAILROAD 
EARNINGS. 

(FROM OUR CORRESPONDENT. ) 
New York, December 12. 

Ix line with the Administration's efforts to curtail the 

annual expenditures of the Government, the first Budget 

prepared under the new national system, which was sub- 
mitted to Congress this week, shows drastic reductions 
in many items. The Budget is for the next fiscal year, 
that is, for the year ending June 30, 1923. It gives the 
estimated expenses for that year, as well as those for the 
fiscal year ending June 30, 1922, and the actual expendi- 
tures for the fiscal year 1921. A summary of the totals 
of receipts and expenditures for the three years, taker 

from President Harding’s message of transmittal, !s 4 

follows, the figures excluding postal revenues and pos! 

expenditures paid from postal revenues :-— 





sae 
1921 1922 | 1923 


(Actual). | (Estimated). (Estimated). 
eee asl Share esha 








i 8 : 
Total receipts ........+.++.-/ 5,624,932,960| 3,943,453,663) 3,338,182,750 
Total expenditures, including 


reduction in principal of 


public debt .......+++++-/ §,538,040,689 5,967,922, 3,505,754,727 

 acsadsineaanenmtneniinl celia 

Excess of expenditures ..| a | 24,468, 167,571,97' 
Excess of receipts ......| 86,892,271) a * 
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Estimated receipts for 1923 show a_ decrease of 
$2,286,750,210 from the actual receipts for the fiscal year 
1921, while expenditure will be $2,032,285,962 less than 
in 1921. For the year 1921 there was an actual excess of 
receipts amounting to $86,892,271, whereas an excess of 
expenses amounting to $24,468,703 is estimated for the 
fiscal year 1922 and of $167,571,977 for 1923. President 
Harding points out that such discrepancies are unavoid- 
able when authorisations of expenditures are being 
enacted during the process of Budget closing, but there 
are ways, he says, for relatively easy adjustment without 
additional taxation. A portion of the funds necessary to 
balance the Budget for 1923 can be provided, he suggests, 
through legislation in connection with the naval appro- 
priation Bill for that year, whereby $100,000,000 now 
held in the naval supply account would be released. With 
the passage of such legislation, and with continued 
economy in all departments, President Harding believes 
the balancing of total receipts and expenditures for the 
fiseal years 1922 and 1923 can be accomplished. Director 
of the Budget Dawes says that in making up his esti- 
mates for 1922 and 1923 he paid no attention to reduc- 
tions in expenditures which may result from the Confer- 
ence on the Limitation of Armaments. 

Among the items showing the heaviest cuts expendi- 
tures for the War Department stand first. Estimates for 
that branch of the Government are $712,000,000 less for 
ig22 than in 1921, with a further’ reduction of 
$19,000,000 approximately for 1923. Expenditures on 
account of the Panama Canal are more than cut in half. 
The provision for the Navy Department is made more 
than $171,000,000 less in 1922, with an added cut of 
nearly $47,000,000 in 1923 as compared with 1921. Ex- 
penditures under the Railroad Administration and Trans- 
portation Act, which amounted to $730,711,669 in the 
‘iscal year 1921, are reduced to $337,679,235 for the 
current fiscal year, and eliminated entirely in 1923. For 
the Treasury Department estimated expenditures in 1922 
will be about $306,000,000 less than in the present fiscal 
year, and an additional cut, though slight, will be made 
in 1923. The Federal Board for Vocational Education is 
allowed $99,000,000 less for the 1922 fiscal year than in 
ig21, but its provision for 1923 is somewhat larger than 
for 1922. The sum set aside for the Shipping Board is 
more than $80,000,000 iess in 1923 than in 1921, while 
the provision for other branches of the Government, in- 
cluding the War Finance and Grain Corporations, is 
$66,000,000 less. Items for the purchase of the obliga- 
tions of foreign Governments and for the purchase of 
‘arm loan bonds disappear, effecting a total reduction of 
over $90,000,000, and a saving of some $108,000,000 in 
postal service deficiencies is made in 1923 as compared 
with 1921. There are a few increases. For instance, the 
United States Veterans’ Bureau, which is not listed in the 
1921 expenditures, will cost $438,122,400 in 1922, it is 
estimated, and $455,232,702 in 1923. Expenditures for 
00d roads show an increase from $57,400,000 approxi- 
mately in 1921 to $125,000,000 in 1923, the latter sum 
representing an increase of more than $20,000,000 over 
the current fiscal year. 

In his annual report, Secretary of the Treasury Mellon 
says that, while the past fiscal year was marked by pro- 
nounced economy in Government expenditure, it is impera- 
lively necessary to continue the policy of retrenchment. 
New undertakings that would impose additional burdens 
on the Treasury should be avoided, he remarks, especially 
‘ince a large amount of — short-dated debt— 
%6,750,000,000—will mature within eighteen months. 
Vointing out that, despite the reductions made, the ordi- 
ary expenditures in the last fiscal year, including sinking 
‘und and miscellaneous fixed debt charges, still exceeded 
5, 500,000,000, he says that the Administration expects to 
hold expenditures on the same basis in 1922 down to about 
%4,000,000,000, representing a reduction of $1,500,000,000 
‘rom those of the fiscal year 1921. That decrease reflects 
in some measure the liquidation of war liabilities, but to 
an important extent also a reduction in the cost of 
sovernment; from either viewpoint, it means a lighten- 
‘ng of the tax burden. Determined efforts for economy, 
1€ says, have resulted in cutting expenditures for the 
“urrent fiscal year over $400,000,000 below the amount 
originally estimated as uecessary by the various spending 


departments. 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised _.... ai 7 
Paid Up Capital : ono 


Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEY LON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. 


| Per annum on daily balances. 


He strongly opposes 


dividuals in trade and industry—with consequent lessen- | 
ing of business transactions, curtailment of production, 
and ultimately loss of revenue to the Government. Secre- 


tary Mellon urges a reduction of the surtax rates to a°- 


maximum of 20 or 25 per cent.; he believes the lower. 
rates would produce more revenue than higher rates, 
owing to the increase in taxable transactions. The head 
of the Treasury Department urgently recommends, among: 
other things, the speedy adoption of legislation for the 
funding of the war-time obligations of Allied nations held 
by the United States Government. The funding of those 
obligations and placing them in a business-like form, he 
declares, is one of the outstanding needs of the present 
economic situation. Figures accompanying the report 
show that the accumulated interest on such foreign: 
obligations now aggregates $1,155,502,181, of which: 
$509,173,742 is charged to Great Britain, $327,917,93%. 
to’ France, and $202,279,732 to Italy. In this connection, 
it is noteworthy that progress is being made with the: 
Foreign Debt Funding Bill now before Congress. The. 
Senate Finance Committee has changed the Bill, so that 
less discretion is given to the Commission which will: 
have charge of the negotiations than was granted by the 
measure passed by fhe House of Representatives. The: 
Bill as changed by the Senate Committee provides that 
the $11,000,000,000 owing to the United States shall be 
funded into obligations maturing not later than June 15, 
1947, and bearing interest at not less than 5 per cent.,: 
payable semi-annually. Just what form the final legisla, 
tion will take remains to be seen. : 
Commodity prices, after five successive monthly: 
advances, covering the period from July 1st to Novembe:’ 
1st, showed a slight reaction during November. Brad+ 
street’s index number as at December rst, namely, 
$11.3127, marks a decline of three-tenths of 1 per cent 
from that at November 1st. The December rst index. 
nevertheless, is still above that of every previous index 
number back to and including that of May 1st, which it 
exceeds by 4.5 per cent., while it exceeds the low level 
number of the past six years, touched on June rst, by 
6.5 per cent. The decline from December ist a year age 
is 17 per cent., and from the peak of 1920, which wa‘ 
the high point in Bradstreet’s record of 29 years, 45.7 pet 


cent. Compared with December 1, 1918, just after the 


armistice, the decline is 40.4 per cent. Eight groups of 
articles, including breadstuffs, provisions, and groceries 
hides and leather, metals, oils, naval stores, chemicals, 
drugs, and miscellaneous products, increased in price; 
four, including livestock, textiles, building materials, an: 
coal and coke, declined, while one, namely fruits, re. 
mained unchanged. In all 29 out of 106 articles 
advanced, 29 declined, and 48 remained unchanged. 


~ 
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While the new revenue law, recently : 
enacted, will reduce the tax burden by more than : 
$800,000,000 for the fiscal year 1923, as compared with ; 
the former law, our system of taxation, Secretary Mellon ' 
believes, requires further revision. ; 
high surtaxes under present conditions, declaring that the 

higher surtaxes are rapidly ceasing to be productive of 

revenue. ‘ That they are being evaded or avoided no one 

of any experience doubts,’’ he says. He points out thai 

a large and steadily increasing amount of money formerly : 
invested in productive industry is now going into tax- ; 
exempt securities, the amount being estimated by the : 
Treasury at approximately $10,000,000,000. 
serious effect of high surtax rates, he declares, is the : 
destruction of incentive—the diminished activities of in-— 
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Returns from all but two small lines show that the 
Class 1 railroads earned a net operating income during 
October of $105,136,283, the largest total for any month 
since the carriers were returned to private control and 
management, and equivalent to an annual yield on the 
valuation of their property investment of 5.4 per cent., 
or closely approximating the 6 per cent. return allowed 
by the Transportation Act. Operating revenues in 
October were $535,135,126, or 16.6 per cent. less than in 
October, 1920, while operating expenses of $337,114,777 
were 24.6 per cent. less. Although net operating income 
was 21.8 per cent. greater than in the corresponding 
month of last year, it was nearly $12,000,000, or Io per 
cent., short of the amount expected to be earned under 
the rates fixed some time ago by the Inter-State Com- 
merce Commission. 





FRANCE.— BUDGET BILL—LONDON CONFERENCE— 
TRADE RETURNS—RAILWAY RATES—BANQUE 
INDUSTRIELLE DE CHINE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, December 20. 

Tue Budget Bill for 1922 was finally disposed of—it is 
hoped—by the Chamber after a sitting of 23 hours’ dura- 
tion, that lasted until 7.45 in the morning. The final vote 
save approval to the Bill by 521 votes to 75, and it now 
remains to be seen whether the Senate can be induced to 
complete their discussion of the Bill by the last day of the 
vear. The Bill, as sent to the Senate, provides for the 
following expenditure and revenue :— 


Francs, 
Exxpenditure......cccccsccccescccccccce SL VOS1S,HAB 
Revenue ........ reeseusoevercoeneete 
Estimated deficit........0ss0000 313,131,595 


This estimated deficit, it was decided during the final 
discussion, may be expected to disappear in the course 
of the coming year, owing to the economy that will be 
effected from the suppression of 50,000 functionaries 
whose services the Chamber has decided may be dis- 
pensed with as opportunity arises during the coming 
twelve months), by increased revenue that will be derived 
irom a modification of the formalities in connection with 
succession duties in the liberated regions, and by the im- 
position of droits de statistique on imports that do not 
pay duties on entering France. 

The cutstanding hope and belief held by most people 
here is that the direct negotiations that are being carried 
on this week in London between the British and French 
Premiers will result, above all else, in a clear and 
full understanding being arrived at between the two 
countries in a common foreign policy, and, if possible, in 
a definite Anglo-French alliance. Once these funda- 
mental principles are settled the Eastern, Russian, 
German indemnity, and other problems, it is insisted, will 
fall into their proper places as merely detailed items in 
a plan of action that will extend to every quarter of the 
globe. What is feared is that Mr Lloyd George may be 
inclined to place too great a value on some of the number- 
less details to be dealt with, and decline to deal first with 
the basis on which, from the French point of view, every- 
thing else must rest. So far as Germany is concerned, 
French opinion is firmly convinced that the Government 
of the Reich is capable of meeting its obligations and 
ought to be made to do so. In this connection there is a 
growing body of opinion in favour of greatly strengthen- 
ing the powers of the Committee of Guarantees that is 
supposed to function under the auspices of the Repara- 
tions Commission, and to endow it with full powers to 
control the German national finances. The principle of 


‘orbidding any interference by the Allied organisations in 
che internal affairs of Germany, it is universally felt here, 


“as been proved to be a mistake, and it is argued that 
Germany will never rest 














ore her finances to order until she 
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is compelled to do so by pressure from outside forces. 
exercising direct control over her revenue and expendi- 
ture. 

In view of the now generally admitted fact that the 
essential feature of the whole economic difficulty is tha; 
some means must be found to reduce the money debts 
existing between the nations to the lowest possible figure, 
the value of bringing the Franco-German Wiesbaden 
agreements into operation is more and more attracting 
attention here. It is argued that the principle of the 
system of payments in kind should be accepted by all the 
Allies, who should be obliged for some years to come t 
take a fixed proportion in kind of the value cf the amoun: 
due to them. To the argument that the devasted regions 


could not absorb the whole of the payments in kind that 


Germany might be able to make, it is retorted that other 
outlets might be found for both German goods and 
German labour. In France, for instance, many public 
works for the benefit of future generations might be 


carried out in this way without being burdened with either 


taxes or loans. Germany, in her state of insolvency, is 
nevertheless planning great undertakings, such as_ the 
Rhine-Danube canal and the great electrical power scheme 
now before the Diet of Baden. Why should not France 
have the benefit of the labour and material that will other- 
wise be devoted to furthering the future prosperity of 
Germany ? 

The French trade returns for the first 11 months of the 
current year have now been published, and afford interest- 
ing comparisons, both as to value and weight, as against 
the figures for the corresponding period of last year. In 
considering the figures, it must be remembered that the 
valuation of the imports and exports for 1921 is based on 
the prices that prevailed in 1919, whereas the returns for 
last year are valued at the prices then prevailing. The 
figures show that during the 11 months the total imports 
have been reduced by over 25 milliards of frances in value 
and by over 12,000,000 tons as compared with the corre- 
sponding period of last year, but that, while the value o! 
the total exports has also been reduced (by 5,256 million 
franes), they have increased in weight by over 1,806,000 
tons. The outstanding feature of the returns is the fact 
that the balance of trade, which was favourable to this 
country in the earlier part of the year, is now turning 
against her. During the first nine months of this year 
there was a surplus of exports valued at 29,000,000I. 
This was transferred in October into a surplus of imports 
amounting to 438,000,000f, which during November was 
increased to a deficit on exports since the beginning o! 
the year amounting to over 1,000 million francs. 

In view of the serious handicap imposed on all forms 
of trade by the high railway rates in vogue in this 
country, an important ‘‘ Transport Congress "’ sat 
throughout the whole of last week for the purpose of con- 
sidering what steps cught to be taken to bring about a 
reduction of the present cost of transport. The list o! 
resolutions adopted at the close of the Congress, at hich 
an encouraging speech was delivered by M. Le Trocquer, 
Minister for Public Works (which includes all forms o! 
transport) included motions in favour of (1) a general 
revision of the existing transport rates in the direction 
of a return to the basis figures of 1914; (2) revision of the 
classification of merchandise, with a view to products 
that were subject to special rates in 1914, as well as pt 
ducts then non-existent, being again placed in special 
classifications ; (3) the adaptation of transport rates to 
new centres of production or new industries, and to the 
new commercial currents (such as Alsace-Lorraine) ; (4) 
the establishment of competitive rates, with a view ft 
certain markets, and notably, in the event of the Wies 
baden agreements being applied, with a view to the 
market in the Liberated Regions; (5) the institution of 
‘ relief tariffs,” for the benefit of certain threatened indus- 
tries ; (6) adaptation of the minimum weight to the normal 
conditions of consignment, definite of ‘‘ complete train, 
&e.; (7) much fuller consultation with chambers of com 
merce and other organisations before tariff modifications 
are adopted. 

The French railway manacers are under the obligatto® 
to send in to the Minister of Public Works, before the we 
of the year, their proposals for tariff revision. Tn const 
quence of the suggestions put forward by the © Semaine 
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des Transports,’’ however, they have asked for further 
time to consider the new proposals. As a direct result 
of last week’s Congress, however, the managers of the 
French railways have already informed the Minister that 
they are unanimously in favour of a general reduction of 
rates, and that their coming into operation is only a ques- 
tion of time. 

It is reported that an agreement has been signed 
between the Chinese Government and the French Minister 
in Pekin, by which the former consents to devote to the 
rehabilitation of the derelict Banque Industrielle de Chine 
the amount owing to France in respect of the Boxer in- 
demnity. What the sum in question is it is difficult to 
ascertain. 

The volume of business on the Bourse has again, for the 
third week in succession, continued to be substantial, but 
it is now evident that the improvement in the situation is 
really far more apparent than real. As a matter of fact, 
the better aspect of affairs that has ruled during the past 
three weeks has been due almost entirely to professional 
transactions, plus a certain amount of business by enter- 
prising speculators among the investing classes, who have 
gone into the market again with the firm resolve to be 
content to resell at an extremely moderate profit. Genuine 
investment business is still lacking. The public, as a 
whole, is still showing itself extremely cautious, no doubt 
as the result of the impression left by heavy losses within 
recent memory, and appears to be reserving itself for the 
numerous pew issues that are to take place during the 
earlier weeks of the coming year. The fortnightly settle- 
ment passed off without incident, the carrying over rate 
being raised from 3} per cent. to 5 per cent. The business 
in hand showed a large increase in speculation for the 
rise. French 3 per cents. have been marked up auto 
matically from 55.15 to 55.25, in view of the pending 
coupon. Among foreign funds, Argentines, Brazilians, 
Egyptians, and Japanese have been influenced by the fall 
in the exchange rate. Russian have been more active and 
Turks firm. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


DEBTOR. 
Dec. 15, 1921, Dee. 8, 1921. Dec. 18, 1913. 
Francs. Francs. Francs. 
Capital of the Bank........... eee 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 30,297,689 .. 30,297,689 8,006,145 
Se snieiaaas she onteos oe a ee 22,105,750 
Bpecial Reserve... = BAOTAMA SOB AOTA44 3. AOTA44 
Fund account (Law, 
December 20, 1918).......... 560,288,647 .. 561,426,030 .. ee 


1,242,126,301 .. 1,226,299,827 .. oe 


a my Sinking Fund for 

terest (Law, Dec. 20, 1918).. 7595.71 .. 7,595,711 .. _ 

Notes in ciroulation ......... eee 36,407,152,475 .. 36,666,338.460 .. 5,697,012,870 

Interest on securities eeeeeeee cess 53,825,018 ee 55,949,117 ee 22.467,929 

Bank notes to order seeeeeeeeere 798.781 ee 947,452 ee 3.655.743 
account ........066 eee 42,347,826 .. ee 202.366 662 

Ourrent accounts, Paris ........ 1,533,°17,511 .. 1,534,385,635 .. 589,089,621 

me benke iene ane rs “ee ee wee et 

v idends pa ® ccccccccce cere ’ oe ee 
Discounts ena: edeveve ove 98,783,969 .. 94,043,899 .. 36,409,069 


Ceeccccccsoccces seve 15.389.701 .. 15,389,701 5,532,896 
Sundries ........0ccceeeeeeeeeeee 1,123,504,934 .. 1,211,681,295 .. 270,289,588 
Total ...04 secceseeeeseee 42,249,411,409 .. 42,507,882,993 .. 7,135,970,502 


CREDITOR. 
Francs, Francs. Francs, 
Oash in hand Feet ee eeeeseeeeeeee 5,803,570,560 ee 5,803,533,829 ee 4,175,430,830 
Balances abroad SCC ee eee eee eee 608,015,230 *e 611,122,573 ee 
Commercial! bills overdue........ 399.733 46 1,757,352 +e 105,777 
Discounts in Paris Se eeeereseseee 1,297,145,096 ee 1,248,022,455 ee Seissage 


Foreign bills POCO eee e eee 6,260,131 ee 6,084,774 se 80,434 
Treasury bills ................0¢ 415,501 .. 512,974 .. 314,222 
Discounts in branches ..... eseee 1,063,694,698 .. 962,055,614 .. 980,448,491 
Adjourned payments, Paris 
Advances on bullion ............ 12878000 :. 12874000 .. _ 25,670,000 
Do on public securities ....... 412,626,922 .. 413,275,817 .. 202,401,814 
D°,by branch banks cececesece 1,863,736,858 .. 1,900,754,054 .. 538,798,388 
vance to State ( seecee  200.000,000 .. 200,000,000 .. 200,000,000 
Do (for war) taeeesee eee. 24,500,000,000 .. 24,600,000,000 .. *5,598,500 
eee to Foreign ot 
e men Sctock teserve .....- <lzeeeeee = 4 i 12,980,750 
Do disposable... 0...” 101,858,558 :, 101858558 .. _99,579.294 
Premiae etanerersnceee" Tete e040 oy 44,057.529 
and eeeeeeceeee ee 39,444,407 - 11,996,050 


Special eer, BAOTASS 1 BAOTASB | 8407 304 
Seberendiateadadintambte, 1,984,789.947 ee 2,33A,371,310 ai 359,504,007 


* Temporary advances floods, 


BANK OF FRANCE RATES. 
Discount POSS eee SSS SE SESE SE SESE SESH ESSE SESESEESESESSESOSS % 
bullion & 


| 


Advances on SOOT See EHS HE THES SESE SESH SEOESEE OOS 
° Advances on public securities .......+csecccreccsecceceece 
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NEW ZEALAND.—NEW CUSTOMS TARIFF. 


(BY A CORRESPONDENT.) 
CHRISTCHURCH, November 9. 
On November 3, 1921, resolutions were introduced into 
the House of Representatives bringing a new tariff int» 
force on the following day. The proposals laid before the 
House were drawn up by a Tariff Commission compose?! 
of departmental officers, presided over by the Comptroller 
of Customs, and including the chairman of the Board c} 
Trade. Previous Tariff Commissions in New Zealan}| 
have usually been composed of members of Parliament, 
whose investigations consisted in getting information fror 
manufacturers as to the amount of protection needed. 
rhe present schedule appears to be workmanlike and cor'- 
servative, but in both these respects it will probably be 
changed for the worse in its passage through Parliament. 
Anomalies in tariff rates are often, if not usually, the 
result of political compromise, and it is fairly evident that 
these first proposals, which leave the old tariff very littl: 
changed, represent a conservative basis from which the 
Government may offer concessions to the Protectionists. 
It is not possible to summarise a tariff list in which 566 
items are distinguished, but certain general tendencies 
may be noted. There are three rates of duty chargeable 
~—general, on goods coming from all foreign countries; 
intermediate, on goods coming from countries with which 
reciprocal arrangements may be concluded; and _ prefer- 
ential, on goods from British countries. The intermediate 
tariff is, therefore, inoperative at present. The duties 
chargeable on British goods are practically unaltered, but 
an outstanding feature of the new tariff is the fairly sub- 
stantial and general increase in the general tariff on gooc's 
from foreign countries. Goods formerly charged 20 pér 
cent. if British and 30 per cent. if foreign are now com- 
monly charged in the three schedules at 20 per cent., 
30 per cent., 35 per cent. Goods, such as cotton piece 
goods, formerly free from all countries, are now corn- 
monly free, 10 per cent., 10 per cent. In fact, new duties 
have been placed on foreign goods of almost every kind, 
and the existing handicaps have been increased. Almost 
the only reductions in the preferential treatment of British 
goods are the removal of the 10 per cent. duty on foreign 
dairying machinery (replaced by a 5 per cent. duty, which 
may be put into force by Order in Council, but which ,is 
at present suspended), and the reduction of the 20 pr 
cent. duty on foreign printing paper to 10 per cert. 
Goods, such as dyes, glass, scientific instruments, whieh 
are being made in Britain and “ safeguarded ’’ there, are 
given a measure of preference, usually 10 per cent., and 
an interesting proposal is the tax of a penny per lineal 
foot on foreign cinema films, British films remaining free. 
There has been a persistent agitation among local maru- 
facturers for high protection on the Australian model. No 
effort has been too great in support of evidence given 
before the Commission. Newspaper and pamphlet p10- 
paganda, visits of journalists, M.P.’s, and Ministers to 
factories were followed by a well-staged exhibition of local 
products in Wellington while the session is in progress. 
But the present tariff proposals have left the manufac- 
turers, in their own words, “ dumb with stupefaction’,”’ 
and they complain that the Commission need never have 
sat for all the value it has been. Apart from the higher 
duties on foreign goods, there is no protection in the tariff 
except for the farmers. Although much is made of 
foreign competition, the real competition which lo;al 
manufacturers have to face is from Britain and Austral-a. 
It was hoped that the duties on British goods would ,be 
increased, and apparently it was also desired that Austrztlia 
and Canada should be put on the same footing as foreign 
countries. The fact is, of course, that a policy of econormic 
nationalism, either in the Colonies or in Britain, is incyn- 
sistent with Empire-building. The Government evidently 
considers that it will gain the extra revenue it needs from 
two sources—the increased duties on foreign goods, end 
unprecedented additions to the taxes on beer, spirits, «nd 
tobacco. The duty on spirits is doubled (from 18s; to 
36s the proof gallon); imported tobacco is to pay 4s’ 6d 
per Ib instead of 3s 6d per Ib, and the Excise duty on beer 
is about doubled, being now 114d per gallon. 
It is clearly not the intention of the present Government 
to foster local manufactures in New Zealand. Most duties 
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which afford protection are left unchanged, and where 
specific rates have been commuted for ad valorem rates : 
there is no increase aimed at. The old tariff on British | lished their reports for the past year. A satisfactory, 
boots was 15 per cent., plus specific rates from Is 6d per report is furnished by the leading shipyard, the A/j; 
pair on men’s boots to 6d per pair on youths’ boots. rhe | Gétaverken of Gothenburg6, W hich declares a net profit o: 
average rate of this complicated duty varied as prices | 840,000 kr, as against 930,000 in 1920, the dividend iin 
varied, and has recently been as low as 22 per cent., | unchanged at 8 per cent. This shipyard will be fairly oat 
though in pre-war times it averaged 30-35 per cent. on the employed until the middle of next year, having four nev 
value of all boots. The new rate is 25 per cent. ad] vessels to complete. Other yards are working consider. 
~alorem, so that the duty has been stabilised at its lowest | ably restricted time, and nine yards are left without we 
level. The only new protection granted is to the wheat- work at all. Amongst them is the large A/B Oresunds. 
vrowing and fruit-growing industries, to some by-indus- | varfet at Landskrona, with which Herr Stinnes has been 
tries of the dairying group, and to the making of basket-| associated. This company is closing down entirely. 

ware and wickerware, presumably because returned , 
soldiers are engaged in the industry. From the point of 
view of manufacturers and merchants in Great Britain the 
tariff is all that can be desired—their rivals in New 
Zealand are given no further advantage, and their rivals 
in foreign countries are burdened with extra duties. The 
tariff is thus an indication of the sincerity of Mr Massey’s 
statements on Imperial Preference, and is perhaps as close 
an approximation as is practicable in New Zealand to 
what he has stated as his ideal~Free-trade within the 
Empire. 





workmen have already a certain amount of contro] Over 
industry. So far very few undertakings have pub- 











































NORWAY.—SHIPPING LOSSES — INSURANCE 


TROUBLES—NOTE CIRCULATION— HEAVY TAXA. 
TION. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, November 30. 


Tre Government Maritime Board have recently pub. 
lished statistical information about maritime casualtie. 
during 1920. During the year 21 steamers, of 24,319 
gross register tons, 21 sailing ships of 28,603 tons, and 3: 
motor-vessels of 5,493 tons were lost. Currents, storms, 
fugs, &c., have been the most common causes of th 
accidents, but in not a few cases the cause has 
remained unknown. It is quite certain that two losses 
have been caused by drifting mines, and very likely that 
that has been the cause of the loss of several more 
of the vessels. 

The war period was a great time for starting new 
enterprises. Hardly any branch of trade saw such 4 
host of new undertakings as the insurance business 
Numerous new undertakings were set on foot, and old 
companies extended their range of business, in severs! 
cases by establishing branch offices abroad, mainly in 
England and America. The consequences of the after- 
war depression of general trade are, therefore, mon 
acutely felt perhaps by insurance concerns than by an) 
other sort of business. No less than 22 companies have 
discontinued their operations. Some have decided to 
wind-up voluntarily and withdraw while they are still able 
to do so without any loss to those interested ; others are 
being wound up compulsorily, while several companies 
have been merged into others, and a few have been re- 
constructed. It has been officially stated that, as far a> 
is vet known, none of the insured have sustained ans 
loss on account of these misfortunes, but, of course, the 
shareholders in many cases have been unable to escap' 
unscathed. The affairs of the Norske Lloyd, a compan’ 
started in 1905, with a share capital of 10 million krones, 
are attracting much interest. It had one of the ables 
insurance experts of this country for its manager, and 
embraced all the current branches of insurances. Phe 
company did very well, and distributed very satisfactor: 
dividends—for 1919, 12} per cent. Prudence promptct 
the board, however, to allot no dividend for 1920. Sur 
the confidence in the company was so great that even 
towards the middle of the present month there were 
buvers of the shares at 6oo kr, the face value being 
500 kr. It is believed that when the company ts liquidatec 
the original share capital will be preserved. The future 
does not seem to have been definitely decided, but a plat 
is being considered of forming a fresh company. ori 
capital of 5,000,000 kr, to take over, for the benefit o . 
old shareholders and creditors, the stock of policies of the 
late company. It may be stated that though there - 
man® fine companies, the insurance trade of all - 
Scandinavian countries is passing through 4a ver! 
troublous time. nee sates 

The note circulation of the Bank of Norway ey ts 
contracted at a much quicker rate than could have i 
anticipated, ond it is now considerably over Too =. 
krones below highest. The discussion of a ype 7 
the discount rate, which is now 64 per cent., has be ae 
and if deflation should go on to any further considera . 
degree it is likely that the rate will be reduced. — 
ma: means of workmen’s | while, the continued drought helps to increase the the 
Phis condition is stronely rejected by em-| employment which is now very keenly felt all - vel 
ho consider that through their trade unions the j country. The Government and local authorities, @ ale 





SWEDEN.— THE EXCHANGES — PRICES — WAGES— 
SHIPBUILDING. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, December 14. 


In an interview, the Minister of Finance recently stated 
that the Government is paying attention to the exchange 
question, although no definite steps have been taken as 
yet. Swedish commerce and industry will hail some 
amelioration in this respect with the greatest satisfaction, 
as during the past year the abnormally high position of 
the krona has completely stopped exports and seriously 
handicapped Swedish shipowners in competition with such 
countries as Germany, Norway, and Finland. The situa- 
tion has developed so that many owners find themselves 
compelled to part with their tonnage. The fact that so 
many orders tor domestic consumption are placed in Ger- 
many and Finland, including the printing of books, &c., 
is also due to the abnormal Swedish exchange. In one 
way the high position of the Swedish currency has had a 
favourable influence on conditions, inasmuch as the cost of 
living has gone down considerably. Wholesale prices, 
which during October showed a considerable decline, con- 
tinued their downward tendency during November, 
although to a less extent. Farm products, fuels, oils, 
textiles were cheaper, but metals, wood pulp, and building 
materials were a shade higher in price. This latter feature 
is undoubtedly due to the fact that old stocks have been 
exhausted and the new production costs are much higher. 
A revision of railway rates and telephone charges has 
begun, and will take effect from January next. There will 
be lower passenger and goods tariffs, but whether they 
will be sufficient to encourage trade it is difficult to say. 
The charges for telephone subscription will also be 
lowered, but not trunk calls or postal fees, the latter 
being probably the highest in Europe. It costs nearly as 
much to send a letter across the street in Sweden as in 
England to send a letter abroad. The mark has kept 
steady for some days round 2.30-2.40, pound sterling has 
umproved to 17.12. The dollar exchange is now only 15 
per cent. above normal. The Danish krona has shown 
considerable weakness of late and has receded to 78.50. 
The adjustment of wages in Swedish industry proceeds, 
but not without friction. Most trades are at present in 
negotiation with their workmen, including the miners, the 
manufacturers, and the textile and pulp mills, and con- 
siderable reductions are claimed. In the phosphate in- 
dustry the employers have asked for a 40 per cent. 
wage reduction, but the workers will only agree to 15 per 
cent. Likewise in the shipping trade the owners’ pro- 
posals entail in some cases reductions of up to 60 per cent. 
a ee which labour claims is the right to con- 
ncustria undertakings bv 
COUNCHS. 
ployers, w 
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.s private employers, are making efforts to mitigate the 
“ficulties of the workmen ; but this is difficult, seeing 
a similar situation prevails also in other countries 
oa which we are dependent for our exports. Unfortu- 
sately, the long strikes during the earlier part of this 
ear have considerably added to the difficulties of our 
justries, as have also the crushing rates of taxation. 
\s an instance of the present tax burden may be men- 
tioned some figures stated by the general director of one 
of our largest industrial concerns, the Norsk Hydro, at 
the recent general meeting. Last year the wages paid 
were about 30 million krones. The taxes were about 
= millions, besides 3 to 4 millions paid for the welfare 
of the labourers (dwellings, &c.). The consequence was 
. deficit for the year of 1,300,000 kr. For the present 
vear the taxes will be about 20 millions. It is this con- 
eern which the workmen, above all others, have set their 
hearts on socialising. The dividend was only maintained 
at 15 per cent. by drawing on the accumulated funds. 
—_—_—_—_—_—__: 
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POLAND.—OIL PRODUCTION AND EXPORT—RETAIL 
PRICES AND EXCHANGES—TRADE DEPRESSION 
—BANKING. 

(FROM OUR CORRESPONDENT.) 

Warsaw, November 30. 
ilrruerro little has been known of the extent of the Polish 
cil deposits. No systematic survey has been undertaken 
bv the Austrian Government in Galicia. The new Geo- 
logical Department organised by the Polish Government 
as a branch of the Petroleum Board has now made a 
survey, and published the results in the last issue of the 
Preeglad Naftowy (Petroleum Review). In the Car- 
pathian mountains two zones are distinguished, an inner 
and an outer. Hitherto the first has been mainly ex- 
ploited. ‘The greatest part of the outer zone is still, as far 
as oil production is concerned, virgin land. Though the 
inquiry of the geological survey has shown that there 
are chances of new discoveries of oil deposits in the 
inner zone, it may be nevertheless expected that in the 
future the oil production of the outer zone will grow pro- 
portionately more important. According to the estimates 
of Dr Nowak, the head of the Geological Department of 
the Petroleum Board, 7,500 new shafts could be easily 
sunk in Galicia. This would enable Poland to increase its 
oil production by 600,000 tons a year, without exhaust- 
ing her deposits during the next 60 years. If these pro- 
phecies prove to be correct, the position of Poland among 
the oil producing countries of the world will become in the 
luture more important. 

Mr Lipinski, head of the Department of Labour 
Statistics, has published in the Trybuna {November 12th) 
some very interesting data iliustrating the movement of 
index numbers of retail prices of food in Poland and 
broad, which we reproduce below :— 


InpEx Numpers of Rertart Prices of Foon. 
(July, 1914 = 100.) 


United United 

Poland. Kingdom. States. France. Germany. 
January, 1921.... 25139 .. 263 .. 169 .. 410 .. 1,265 
‘ebruery, ,, .... 31827 .. MO .. 155 .. 332 .. 1,191 
ee SS ee ee ee 
\pril, _— i iim 2S Se Pe 
May, = beee, SE ss Ee > 2 ee Ee 
Tune, - elena Se as Ee ie Oe Ee 
uly, steer on Sas ee ne Se. os Cee 
aes ie ee eS fee 
September,,, .... 60,728 .. 220 .. 150 .. 317 .. 1,418 


it is interesting to observe the movement of foreign ex- 
changes during the same period. Taking the par of ex- 
change as basis (100), we obtain the following results :—. 
_ Movement of ForriGn Excuances in Warsaw. 


English £. American &. | French Francs.German Marks. 


etl | et a 
Ex- | Par. | Ex- | Par. Par, 














Ex- 


‘change; £1= j|change., $1= |change.| 100fes. |change., 100= 

|M.20.40., | M.4.20. | =M.51) | 100. 

Jan., 192), 2,685 | 13,143 | 730) 17,381 | 44, 5432! 102) 1,020 
8 3,175 | 15,564 | 800) 19,050; 59 7284) 135) 1,350 
Mar, ., 2...) 34490| 17/082 880} 20,902 | 63) 7,777) 137) 1,375 
Aprils» +++) 3280 | 16,080} 800 | 19,050} 58 7160) 133) 1,330 
May, on ween] | 17,783 | 840 | 20010) 71 8,765) 150) 1,500 
Tule’ * cers) 4475 | 21,904 | 1,180) 28,109 98 | 12,098 | 200) 2,000 
Av Yr --| 6,900 | 33,733} 1,500! 45,260 | 3152 (18,265 260 | 2,600 
wie om seen | 8,600 | 42,095 | 2,400} 57,171 | 186 22,963 | 320 | 3,200 
on | 17,800 | 87,126 | 4,450 | 105,952 360 44,440 | 480)! 4,800 
ct, 16,467 | 80,720, 4,360 103571 | 327, 40,350! 283! 2,830 
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[In comparison with the pre-war level, che American dollar 
has appreciated 1,036 times, the English pound 807 times, 
the French frane 403, and the German mark 28 times. It 
seems that in September the culminating point of 
process of depreciation had been reached. The foreign 
exchanges have decreased in October and November in 
very marked degree. 
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At the present rate of exchange foreign products are 
cheaper in Poland than home manufactures. So, for in- 


stance, at the beginning of November home-made pig- 
iron was qucted 110,000-1 30,000 marks per ton, while the 
same product could be imported from Czecho-Slovakia 
inclusive of transport and customs duties, for 65,000 marks. 
Silesian coal, which is of a much better quality than that 
which is extracted in Poland, was sold for 4,500 Polish 
marks a ton, while the price of Dombrowa coal reached 
13,000 marks, being by 200 per cent. dearer. The dis- 
organisation of the foreign trade, which has been brought 
about by the rise of the Polish mark, is a big factor in 
the existing trade depression. But the principal cause of 
the crisis must be sought in the exhaustion of all available 
capital. The number of unemployed is growing daily. In 
Warsaw 14 factories, and in the surrounding rural district . 
15 factories, have been closed. In Lodz 120 undertakings 
(with 15,000 workmen) have ceased work. The total 
number of registered unemployed is nearly 150,000. The ¢ 
private banks are unable to provide industry and trade with ° 
the necessary credit, and the Polish National Bank has been 
obliged to assume the réle which in other countries has | 
been always played by the central banks of issue as sup- 
ports of the national credit system. ; 
Hitherto the Polish National Bank was mainly issuing: 
notes for covering the budgetary deficits of the Govern- ' 
ment. Private loans and discounts played in comparison 
with the advances to the Government only a very small 
part, as may be seen from the figures below :— 
Advances tothe Private Loan: 


Government. and Discounts ; 
Milliard Polish Marks. 


% 


| 
| 
14 
; 


i 140.6 cone 8.8 
SUED 00. 60080cenheccenee 158.0 oven 11.7 
September 30...... cnteadnumn 178.0 ee 16.1 
QeeRRa SE cc ccccsccccecccees 198.5 cove 21.5 


From the 21.5 milliards of private loans and discounts 
7 milliards must be deducted, which have been given as ad- 
vances to persons subscribing to the Reconstruction Loan, . 
and which indirectly passed into the hands of the State. 
So that in reality at the end of October private loans and: 
discounts amounted to only 15 mililiards, as compared with’ 
198 milliards of advances,to the Government. Actually 
the Polish National Bank is pursuing a more liberal policy: 
as far as the discount of private bills is concerned. The: 


Bank rate has been increased to 7 per cent. 








5 ALGO ADO PAELLA» 


€Xetiers to the Editor. 


THE REPAYMENT OF NATIONAL DEBT. 


fO THE EDITOR OF THE ECONOMIST. 


Sir,—Year aftec year ] study my Economist and derive, 
therefrom much financial wisdom. But what I am unable 
to understand is why neither the Economist nor its corre-: 
spondents urge the early repayment of a substantial portior; 
of Great Britain’s National Debt—War Debt, most of it—i 
as one of the first and most urgent duties of Government. 

The little islands of Britain are quite unable to feed anc 
clothe themselves from their own local resources, sc 
regular imports of food and the raw material for clothes 
from overseas are of vital importance. These imports 
must be paid for, either by sales abroad of British pro: 
ducts and services, or by transfers out of Britain ot. 
valuables in some form or another. Sales abroad ok 
British products and manufactures are at present handt+ 
capped by, amongst other things, high prices. A contri+ 
butory to these high British prices is the appallingly heavy: 
load of interest on the National Debt (nearly a half ot: 
Government’s annual expenditure), which forces every. 
body to try and earn sufficient to pay the.taxation, direct 
and indirect, essential to enable Government to mect its 
’ obligations. Until the weight of this handicap be lessened, 
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British manufacturers will never be able regularly and 
continuously to compete with other manufacturers over 
the seas who are less heavily handicapped. Ergo, a sub- 
stantial reduction of Great Britain’s National Debt is 
essential to save the country from disaster. 

Were the debt—over £8,000,000,000—due outside the 
United Kingdom, national bankruptcy would be inevitable. 
As, however, over three-quarters of the debt is, q believe, 
held by investors inside the Kingdom, its partial repay- 
ment can obviously be engineered with no greater incon- 
venience than bringing home to every man and woman 
the true position. For every man and woman in the King- 
dom is at present morally responsible for a share of the 
debt. Let that responsibility be frankly recognised, and 
as far as possible be accurately determined, and then let 
attention be concentrated on the work of repayment. If 
this be any longer omitted, we die. The British horse 
cannot possible continue to come in first in the great 
world race for manufacturing supremacy. The splendid 
animal is at present hopelessly over-handicapped by 
National Debt charges, to make no mention of other 
serious difficulties. I write as a practical merchant and 
financier who buys from Japan and America as well as 
from the United Kingdom and the Continent of Europe, 
and I claim some knowledge of what I am writing about. 
—Yours faithfully, M. pe P. Wess. 

Royal Bombay Yacht Club, November igth, 1921. 








Books and Publications. 


REVIEWS. 


“‘Law and Business.’ Vol. I. Introduction. By William H. 
Spencer. (Chicago) University of Chicago Press. 1921. $4.50. 
‘Theory and Practice of International Commerce.'’ By Archibald 
J. Wolfe. (New York and London) International Book Publishing 
Company. 1919. $5 (25s net). 
THouGH business cannot be learned from books alone, the 
study of books is a material help. One of these books (the 
first of a three volume work on law and business) belongs 
to a series of ‘‘ Materials for the Study of Business.’’ The 
other is a text-book of export and import. Both are in- 
tended to be used in collegiate training for business man- 
agement by American students, but they are practical 
manuals which may interest readers on this side of the 
Atlantic. Mr Spencer rightly points out in ‘‘ Law and 
Business ’’ that a business man should know some law, 
not because he is going to be a lawyer, but simply be- 
cause he must have some appreciation of his relation to 
organised society in order to carry on his business intelli- 
gently and successfully. The contents of the volume are 
referred to as ‘* materials,’’ and this is literally correct. 
The book is a compilation. Except for connecting links 
supplied by the author, the introduction is made up of 
extracts from Blackstone, interspersed with extracts from 
modern American legal writers. The ‘‘ background for 
the study of law "’ thus provided rather lacks continuity. 
This is followed by a series of chapters composed of 
selected reprints of reports of law cases, briefly introduced 
and each followed by a set of questions. The other work 
is concerned in the first of its two parts with various ques- 
tions of organisation in relation to international commerce, 
and with sale contracts. The second part—on problems 
of modern American export practice—is more specific. It 
deals with foreign credits, American banking practice (with 
special reference to the federal reserve system), British and 
German banking practice, the promotion of foreign trade, 
and foreign laws regulating trading by non-nationals. A 
a ri en eee information is given. In 
one . ee te roe! — says : ‘A protective 
pricing of mcententinnd, aie ete ve oe 
leaving the producer free ales no a saeasabiien 
for exported goods.”’ In ahsesdeanth “ eee we 
is paid for by home consumers TI * ae ae 
) sumers. his may be excellent 
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‘* Income-tax, Super-tax, and Corporation Profits Tax.'' By Ernest 
Evan Spicer, F.C.A., and Ernest C. Pegler, F.C.A. Seventh edition 
(revised and enlarged). H. Foulks Lynch and Co., Limited, 1921 
Price 18s, p 
Tuts valuable handbook, which has hitherto been known 
under the title ‘‘ Income-Tax in Relation to Accounts.” 
has been brought up to date with the most recent Finance 
Acts, and now has a chapter upon corporation profits 
tax. It contains an adequate description of the personal 
aspects of taxation relating to the returns of individual 
incomes and the personal allowances, but the special 
feature of the work is that in addition to the ordinary 
treatment of principles under Shedule D, it devotes much 
space to the actual practical computation of liability by 
analysis of specimen accounts. Most handbooks do not 
go beyond the statement of items which are respectively 
to be allowed or disallowed, but here every important 
point has a concrete illustrative example. At the outset 
there is a comparison between the rival methods of pre- 
senting accounts to the Revenue : (a) the ordinary account 
with a special account adding back the disallowed items 
to the net balances, and (b) the expurgated account, from 
which all disallowable items have been removed, so that 
the balance of the account shall show the balance taxable. 
Although both lead to the same result, the former is, 
rightly, preferred. Special illustrative accounts show how 
rent and interest must be treated, and there is more real 
help under this difficult head than can be found elsewhere. 
The allocation of tax between partners is also very well 
illustrated. Special paragraphs deal with the peculiar 
difficulties of breweries, insurance companies, schools, 
solicitors, stock-jobbers, and underwriting syndicates. 
‘The manual can be recommended as thoroughly sound and 
practical for all business accountants, as well as for 
individual taxpayers. 


‘*The Bankers’ Almanac and Year Book, 1921-2 


(London) 
Thomas Skinner and Co. 42s net. 


PARTICULARS of upwards of 3,000 institutions are given in 
this fresh edition of the ‘* Bankers’ Almanac,’’ which is 
an increase of 600 over and above the undertakings de- 
tailed a year ago. This issue bears evidence of much 
careful revision, and considering the extensive nature of 
the ground covered by such a valuable work of reference, 
the information given has been fairly well brought up to 
date. In the preface it is pointed out that a year ago 4 
Bill was being prepared by the Government to deal with 
the question, ‘‘ What is a bank?’’ The Bill has been 
shelved, ‘‘ but while the claims of business men, including 
bankers, to be free from governmental control must re- 
ceive acknowledgment, it seems regrettable that legisla: 
tion is still wanting in this country to protect the public 
from spurious and speculative concerns under the guise of 
‘bankers ’ or some cognate designation.’’ It is observed 
that from time to time suggestions are put forward “to 
establish a sort of reciprocity in banking between Great 
Britain and other countries,’’ and it is remarked that ** an) 
foreign bank can open a branch in London, while London 
banks are not permitted to establish branches in foreig” 
countries."" The writer continues ‘‘ that in spite o! 
handicaps of this nature, British banking institutions have 
been able to effect arrangements for international transac- 
tions which operate very effectively ; on the other hand, !t 
is acknowledged that London’s position as financial centre 
of the world (which has been maintained in spite of the 
war’s upheavals) would not have been so solidly established 
had it not been for the ‘ free trade ’ policy which permitted 
foreign banks to open branches here. In this connection 
it may be remarked during the recent crises several coun- 
tries overseas have had reason to be thankful for the 
presence of foreign banking elements within their midst. 
When local institutions were embarrassed by the dramatic 
fall in value of commodities which had been accepted a> 
security for advances, British and other foreign institu- 
tions have performed invaluable services.’ 


BOOKS RECEIVED. 


The Economic Journal. December, 1921. (London) Mac: 
millan and Co., Limited. 6s. 

Universal Exchange and Interest Tables. By A. J. Laws0®- 
(London) Thomas Skinner and Co. 15s net. 
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Economic Consequences of the War for India. By S. G*| the usual effect upon prices. Shortage of stock is evident iA 


Panandikar. (Bombay) D. B. Taraporevala, Sons, 
and Co., 190 Hornby road. Rs.6. 

Price Changes and Business Prospects. By Leonard P. Ayres. 
(Cleveland, Ohio) Cleveland Trust Company. 

Banque Hypothécaive Nationale. Rapport sur les Opérations 
de l’Année, 1920. (Buenos Aires) Ministry of 
Finance. 

BANK CIRCULAR. 


Monthly Review. December, 1921. (London) London and 
River Plate Bank, Limited. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to ie 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

Chief Foreign Branch . 168, Fenchurch Street, London, E.C.38 

West End Foreign Branch - : 1, Pall Mall East, 8.W.1, 


Liverpool Foreign Branch - - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticker. 
December 29. | 


Account. 
December 30. 

Close approach of the Christmas holiday led to contraction 
of business in the Stock Exchange, though in the gilt-edged 
market the strength of prices was maintained surprisingly 
well, having regard to the extent of the previous advances. 
Some firms of dealers are said to have done 1,500 to 2,000 
bargains per diem in this market during the busiest days. 
New issues are not so conspicuous this week. It is known 
that many are being carried over for the early part of the 
New Year. The India 5} per cent. scrip gained a premium of 
about § per cent., while for the new Auckland City sixes 
there was a strong demand up to 1} premium. The price of 
the War Loan touched 92} before it suffered reaction. It may 
be pointed out that the loan is now only 2} points below the 
price at which it was issued five years ago. The various scrip 
stocks of the new loans, Colonial and Corporation, have 
advanced with the rest. Scores of rises are recorded this week 
in the lists of Home Railway prior-charge stcecks. It is 
interesting to recall that when the Bootle and Wallasey 6 per 
cent. loans came out at 95 the prices of both fell to about 
5 discount, whereas at the present time they stand at 5 
premium. 

German bonds recovered on the political developments, and 
French bonds are also firmer on the week. Norwegian sixes 
strengthened substantially, the buying evidently based upon the 
fact of the first coupon payment being close at hand. South 
American bonds are generally steady, and the advance in 
Russians continues, several of the Russian Government, 
municipal, and railway-guaranteed loans being quoted a point 
or two better, upon demand said to emanate from French 
sources. 

Hlome Railway stocks strengthened here and there, in conse- 
quence of the overflow of investment demand from the more 
gilt-edged markets. Several of the preferred stocks are better. 
Underground income bonds went ahead, though Districts 
geve way after their sharp rise of last week. Canadian Pacific 
and Grand Trunk prior-charge stocks have improved, while 
Mexicans are reglected and Argentines have been disposed to 
droop, owing to the issue of the new Buenos Ayres Western 
4 per cent. debenture stock, for the underwriting of which 
there was keen competition. Brazilian Rails are better, on 
the assumption that the long-deferred permission to raise 
rates will be granted immediately. 

Chere is nothing doing in rubber shares, owing to the lack 
ot resilience in the price of the produce. The oil market has 
been busily employed with dealings in the Mexican Eagle 
Ccupons. These are payable at 3s gid at the company’s 
ankers, but can be sold for about 8d per share more to people 
who buy them for shipment to America. The Mexican Eagle 
report aroused no enthusiasm, and business has been on the 
quiet side, the market being disposed to horseplay in order to 
While away the time before the holiday. The dramatic rise in 


tea shares of the past few weeks has brought in sellers, with | excellent trustee investment. 





the market for shares in the drapery and stores section, caus. 
ing rises in Army and Navy, Barkers, Aerated Bread, Lyons; 
and several others of the same kind. Forestal Lands havy 
more than recovered from the fall produced by the interim 
dividend having been passed. There is nothing much doing 
amongst textiles. Allsopps gave way on the report and reduc‘ 
tion in the dividends on ordinary and preference. Some of 
the cable stocks are better, Anglo-Americans and the Easterit 
group both improving, while the interim dividend of 5 per cent, 
on Marconis set ved to stiffen the price of the company’s shares 
The banking market is quiescent; discount shares maintair 
their rises, on the hopes of increased dividends. Movement; 
amongst insurance shares are mixed, though rises prepon:. 
derate. Further improvements occurred in several of the best 
known shipping descriptions. : 

Declaration of the usual December dividends served to keep 
Kafiirs tolerably steady in the face of another fall in the pric 
of gold. The latter, however, is of sufficient consequence t) 
check any buying which there might be otherwise on the pars 
of the public. The Chartered report is to be issued at the enc 
of next week. De Beers moved erratically, with the price 
keeping to the firmer side on balance. The rise in tin has 
halted, and in consequence some of the Malayan tin shares art 
not quite so good as they were. Mount Elliots fell 10s. on th> 
meeting last Tuesday. <A little speculation in Colombiaszi 
Mining shares served to advance the price. In Mexican anil 
other mining markets business has dritted to something like 4 
full stop. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our reader 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


Rew eA neueteeanie. 
NEW ISSUES. 


The new issues of the week and the current year and date ot 
opening of the lists have been as follows :— : 


Nominal Cash First Lia- 
Capital, oper. nee 7 
£ a 





{SSUES OF THE WEEK— 
Amount previously recorded. ... ee .. 370,141,418 .. on ee os 





TREASURY BONDs, 


£ . 
Total receipts, 5-15 Year, 1925-35 ..... cnududsecdbwessoecsecounsadianel a 
Further receipts. .......csceecscensceececreerseerseesaeeeesseasens ee 327. 
151,504,459 

% 1929 receipts to December 10, 1921 ......eseeeeeeeeeseeceeeeces 5 . 
% eek to December 17, 1921 (mew series)  .-cecessrerereseseeeeeeses 6,500,740 
Receipts to date ....++++++ Kninnivebicendvewntenseasenseqnoreenanesds 158,005,199 


NATIONAL SAVINGS CERTIFICATES, 


Net Receipts INTO THE ExcHEQUER WEEK ENDED DecemBER 17, 1931, 


April 1 to December 17, £5,680,000...... 550,000 .. 550,000 


To the Public— 
Croydon Corporation, £500,000 6% 
‘Red. Stock (red. at par, 1957-47), 


issued at 994 % (Dec. 19) .....- 500,000 497,500 .. 25,000 .. 472,500 
Total offered to public.......+++ + es 497,500 .. 25,000 .. 472,500 
To Shareholders only— : 
i f, 200,000 1s, at 
a. one ee 10,000 .. 15,000 .. 5,000 .. 10,0 











Total offered to shareholders .. eo ee 15,000 .. 5,000 .. 10,600 


Tatal offered for subscription to date | Total offered for subscription for 
i } whole year— 


in— 
eRe vececeeee B3I7.741,985 | 1920 ...c.ecceesececseee £367,549,066 
1900 2 anaes cites, 365/672,862 | UGG... ccceeeseseeeeee 1,036,059,951 
St nisconpniiiell 7" 1,035,794.130 | 1918 .ccccccccccceeececee  1)993,381,°41 
Tc ccscunsennsiulinnied 1,358,840,901 | 1G]7....cccccccsccscooee  RpSl 
I” cscn puonealioel 1,518.596.010 | IG veeeceeeseessesseee  SEBASBH 
Taal vit. 585, Seeaiueamnetamnaaatae 
erro coe. GURITMB) WA nc ..cccccccccccccvcs §«=— SIR SERAEE 
ccasecinid cies SED Siitpnsevece veseccceee 196,598,800 


5: per Cent. Treasury Bonds.—Issued at {a9 per cettt 
and repayable at par on May 15, 1930. Interest payable halt. 
yearly on May 15th and November 1 sth. Full particulars of 
this issue will be found in the Economist for December 3*d 
(see page 986). 

Croydon Corporation.—Issue of £500,000 6 per cent 
redeemable stock, 1937-1947, at £99 Ios per cent. The cor- 
poration has the option of redeeming the issue at par on or 
after January 1, 1937, on giving three months’ notice, or tne 
stock will be definitely redeemed at par on January 1, 1947. 
The Ministry of Health requires the corporation to maxe 
annual provision by means of a sinking fund for redemptian, 
and the stock will rank pari passu with all other loans of the 
corporation. Total outstanding debt amounts to 42,670,852, 
against which the corporation holds ‘‘ reproductive works ”’ of a 
cost of £2,175,453- The proceeds of the issue will be applied 
for ‘‘ water, electricity, street works, and other purposes.’” An 
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: RATION OF Bourn Arrica.—It has been decided not 
See eeae tae ending December 3lst. The 5 per cent, interio 
MPANY NEWS. Fividend paid on June 30th last will, therefore, constitute the dividend for the 
co — The corporation has agreed, if and when ca!led upon, to afford the Congo}i. 
IVIDEND ANNOUNCEMENTS. ated Diamond Mines of South-West — certain aaa assistance. For this 
reaso i onsider it advisable to conserve the cas resources of the 
: er renee: year a dividend of 10 per cent. was paid. ty 
Cash for Whole Messrs JaMEs Pascat., Litrep, state that, having rega’d to the probability of 
marked % or stated . ] div | Years. a loss on the year’s trading, they have decided to postpone a decision as to the 
a te Pr payment of the six months’ dividend due January lst on the 8 per 
Name of Company. Interim Date o ‘Lat’st Pre- 








Rate & per Annum, except where | Dividend 
































cent. preferred 
i hares until the accounts of the company have been made up for the year 
or Pay- of : | Year. vious, 192] anal the actual position ascertained. ow Sividend being cumulative, pay. 
Binet, | eet. | _ ae ___—-a— | mnemd of any anvensn till be ee sults for the 
: 7 : |, % % ProvinciaL CineMaToGRaPH THY ATRES.—The ane “ss 7 ao © year to 
ioe Rallways Deo. 30 Less tax he p.-s.| Nil date do not justify the payment of the dividend for the last half of the year on the 
Arica and — aPSerEsesen Hepes 13% [Feb. 1 oe os ee 10 per cent. cumulative preferred ordinary shares. 
‘ __ ee o. o oa - 
cw ye and Pimlico....| 44 (4%) bonus) | 
i Bank of New Zealand yoncessese 1/2 p.s.*Dec. 20) ” 16 | ié SECURITIES 
i Se | | : ees ACTIVE 
a Industrial Bank of Japan ...... ae oe ee 
} Molsons Bank ..............+++. oe -_ 3 ee. “a ; The following tables show the movements of the week ip 
Bt Tata a Bank ....... ***| Zt (Dec. 21| Lees tax oe ee the more active securities of the various markets:— 
y Ul ter TAR wccsceenevceeeseees | ad * * 
} i oo.-| £1 ps. * 
: Western Australian Bank ......, bie ment Securities, 
‘ os Insurance. as Ops) .. ; 183 | 163 British and Colonial Govern 
i National Insurance of N. Zealand 1/3 Ps. a oy a - ; oe . -s. 8 
Western Alliance Reimsurance..| 24%* (Dec. 23 3 ; 3 33 $8 5 
: Mining. | Subject to tax 32 33 az 8 33 
— £&€= © _ iS cei Bee ns cone ee! 15 % ie 5 > a 
: _ bdo ddciuse 173% Feb. ° 3) Subject to tax . a 3. 50 = an ot th 
3 LY MICO nnn cccceccsenecceevess | b. =a ee * ee ee * 7 7 
Consolidated Langlaagte........ ye |Fe aie he 45.. 828 .. 83) 4+ “ee. 
Consolidated Main Reet jedattiee | 4 \Feb. : ae | oe | eee lena oot: lye + BO FF Ys 
BMOS cccvescescecsscssee | ° aa a e <n ——_ eee - * 
Gopeng Consolidated aieceaeke 9 ps. Jan. 7) Less tax vs J ISES42.. 983 .. 98) ..— oe | 
pees eee MnINg ....0- —_ ~ 12} Less tax” 4/ p.s./4/ p.s. Vicker boone #4. ° + ~% +1 
on lakes. lieegs eenieoetl 1 pa. Jan. 16! ‘ | wee Tho Qeaversion Fann 3% & oo + "& sti 
— ame raters Ceres Feb. | es vy | an | Comsols 24% ........ —— co Foe 
La SEED wonseencess a | free. , 100 | 120 514 ., 512 .. + i 
Moverand Chariton ..v7y.s002| Stl sy | Cy | Trish Land beock a2% 51} 5, 513 1 
Modderiontein* BB"... 25% |Feb. 3) Subject to tax Banks, | 
ow .. | Freeo 
Now Era  olidated... ed a ret. 3| fe et Usha tax war 
New Modderfontein ............ ; : si Barelays B (4, f.p4.) 2y.. ates ; _ co 18h 00+ 3 
eT ee ors Lloyds wth i Mie Bie | set Basi of Savion SA A ** E 
NOC» +. 422-+:seessssssessseees| yt Feb, 10 = ene = 7 Midland (£12 witb : (£10) oy. & Union of $ ee ee 
Dane Fuste: Geld ......000-.00++0|, | ps = 40 co oe ** paid) nty West- 7 * * ee Bee Dont. (£20 witb 4 94 ‘Z . 
APAGBING ns ssssresensecorccess . > oo oe i oa oes ‘ Eng hence m wt 
: “x ppeeeger: 60frs ps./Dec. 20) E 3 inster and Parr’s 
hand Mines stereo. vovsesee| S5Qp* Feb. 10} Subject to tax :. | il |) Geao'with £5 paid) 143.015 ..4 8 piandard i 8 hic iM a as 
Rand Belection ...........++.+. "ie Feb. 3) Subject totax | oe 
Hong Deep svrccicvveeeseecoce] T¥g Rebs 3, Subject to tax ee Sienenscae aati. 
South African Coal ............ | welts” oat : iad 42 ..42.. .. | Grand'Trumk3re@Pret 32... 32... 
South Kalgurli Cons..........-.- Riper ten. 26 Las wx | oe | BOP cies SS 4 Leopoldina «-....... oR + MS wt & 
BOCMEGE ..cccccccscccccceccccese » Feb. : = 2 Os tow ~~ ae ..a 8 Mex ae TAG. 00 . om os 
Van Ryn Deep ..........s0eeee+- © \peb.  3| Subject to tax sos ae Sassen West... 49 .. 50)..+ 1 = - 3 3 
Village Deep... .:-+-+++ere0+- lista, | Feb. + |. aes +l? ..— 2 9.b0 tnd Pret. src TR 
i re ee } ee ee eee eeeeare a 
Tea and Rubber. : se 2 7 | .. | .. | Comtral Argentine .. .. |. «» | United Havena...... 00 M oe 
Bogawantalawa Tea ............ | 5 %* ‘Dec. cs 10 | 10 «| Grand Trunk Ord. .. 
Darjeeling DEED susotenees 5%t | oe ° Fore! Government Securities. 
Elmshourst (Ceylon) Tea and| Less tax 8 ee talian 34% Rentes.. 22 .. 22.. «- 
ee | Less taxGfimé | 6 | 6 MOE MASS.. SS -- SF = 10 | ee bieeeeee th. 3 lt. +s 
} ie. AR, dan Ue Come Weim eS |S | BN a sata of cers. c. | Boren Ni cols Set cal 
rs umu UDDCE.... ws ccccccccesers j of ° 25 Less tax Se ai Chilian iad ee ee es c ie ae 
é Nugolle (Ceylon)................ %* Jan. 25) Se - 67 .. 66 ..—1 | Mexican Te 
| Se Sagar Rive nnn jae mete | | | mene t 2 He 
sem Pi éieecbenaesesaves ; oe 8 2 : re = ee com was ‘ +e 0 
Senegan Rath.) Sy ew ES | tt] ere ee a: 
; h m es. 
| Py —¢—~ 1. Rt |. | Teen x win Telegraphs. —_ 
? Alexandria Water .............. Pa. .66 1) ** rs . ea! in ia 
: Amghe-Aanetionn UE .ncnsachenees 1/ p.s.* |Jan. 16 = aed ” 10 Anglo-American “A 184 camaro’ | peesomnt = coccce BE co Agyeo HO 
Atlas Steel Foundry ............ er es i é é Eastern Telegraph...61} .. a. + a | arconi 
y  ~-_ggualaabagaaanie — = | .. | MarconiWireless .... 143.. lit. 
c Beal Spimning ..............008. PS) we | “° A Shoko 
‘ Bee as cee cecceccccsccces 1/ p.s. oe | *° x 4 British Rallways. 7 er 
FI ne eee i seg ee ‘* es, a ee 
a Blackpool Winter Gardens .... oe + Less tax a = Great Central Pref... 84 .. B. ieee eae Toone, Det. 154 .. 18) .. “. 
] Bluemel Bros. ...........00 ecsoe) 156% baa “_ a - Great Eastern ...... as .. 2© ee Metropolitan ...... aa = %6 oot 
s TEs axvnectesbeeses 5% Jan. I Less ex Bs Great Northern Del.. - or ig | Metropolitan District 21 :. 21 .. 
+ Bradbury, Greatorex, Pref. ....| 5% _ Jan. — oe Ba Great Western ...... 7l .. _* Midland Deferred.... 424 .. 434 .. 
5 Britain Steamship .............. 10/ p.8.* Dec, 22 . fe Lancs, and Yorks... SO .. ~ = aes... 2. & oo. 
oii | SC lec ot . | +z | ++ | Bond, Brighton, «A ost :: “Eh-4°"g | Nordh-Mastern .....- My os Bat 
C. and E. Morton, Pref. ........ jan. “y London, Chatham .. * ‘e ¢ oy ee * 
Charles Marsden and Sons...... ous | Less tax - ae Do Arb. Pref....... 37... 37... .. | South-Eastern 
City and General Properties. ... WD «ce ee ee ' 
Consolidated London <wapeatias 5 pa."en. 2 — = zn | ee American Railroads “ be . 
Edward and John Burke........ | we . Pe ie nee ; sc enene . * - 4 
Worse, Peek o...005000cccccce8s 18% | .. Less tax (3 years ae Chesapeake & Ohio .. . ee . ay oe [De Non-cumPret... 54 .. 53 «1 
ED . Sn ccscasensGaeeka 1% | (Ce. r — 10 ea Erie .....ssseees ove BR o> oe 
Ls snes etiieniinns - ee ; “Tr Sines 15 ity Do 4% Ist Pref..... << ee 
TE vncnncee tenhne oki Tpet (&bonus 2 ~ 6 in£ Miscellaneous. 
Harrisons and Crosfield, Pret... 0 Dec. 31 — nal - a , eae 
Hazelwood Shipping............ “we Oe ia Less tax 10 10 Aerated Bread (£1) .. lyy-. Lyx. -- Do 8% Cin A Prf(£l) 15/6 .. 15/6... + 
+e Tf : | Tax free Co] | eee Eee) vais... 15). ..4 9. | DoadyCmPIOrdG) 8/9 -. os 
Imperial Colonial Finance .... . * Jan. 2 Less tax eae and So san 13/44... 13/3 ..—/1h Spry RN aij ; Ri ea 
een ne one Bee Hes ae 7a | is | Aree ol anmeél) SS .. OS... | Lobites Cudelie te Sh.. H+ 
J. and MEE sresicececesoesses em ‘a ae = ~ Brazil Traction ($100) 324 .. 314 ..— i'Soda(£l Ord.) fs-. f--— 4 
Kelly’s Directories .............. O* jJan. Less ie Britich- American agad Eagle ($10). 44). Sike— x 
London Cremation eseecsceeees 6 % ba *° ~—s To vet We Sa Mesienn | an Oh a. ‘\ > a 
Manila Electric Corporation .., 1 9 |Jan. eae aaee “2 my Meat(Al) 1 .. 1 .. .. | Nort ucasian ~ = gh 
Mexican Bogie an Telegraph ..| 3%» (Feb. 1! Less (8)30| €0 | Burmah Oli (£1) .... Gis.. 5% --— fe Pekin (2)) ss 
Saisie ee eee 77] “Sit bees’ 3 . -- | ss | Conte (J. and P.) (Ai). Qyex.. 24x..+ se | Betisrestment (Ai). i: ti 
inadtbame ieee § “ 21 ps.2/6p8. | Courtauids (l)....-- Yj. 19j-- «+ | 5 Anvesamentiab.. th-- ih 
N le Breweries............ . ae — r 03 mard (£1)....... eee S 5 (feee oe Argentine 
pte oor een aa id | i2 | Dorman, Long (Al). Mx.. Six. *: wg eae fos thee + 
North-Eastern Breweries ...... 8 %t Jan ae 10 15 lop Rubber (£1)... 4. tema ea diticctrio 
Offiiers’ Brewery............... 5 %1 oe Tax free _ can dieinnens Undergroun Peg i: os 
Samuel Allsopp and Sons, Ptg wes 6) 7 ee en. 1g... 18..— oven" as. bee fire ie 
os a Ce eeecevccssesececcees +7 3 | 53 Forestai landiél).. 1 .. ids. + & aro Bas. (£100). we 7h iat . 
Do Funded Inc. Certs... .”” si “ - 3 4 Furness, Withy (£1). 1}... Idg--+ United Serdang (2/) .. A +8 
Beabrooke and Sonts..-.sc0c.., 1. | TL | Max free aq) | Ut | Mighinnte cod Low 1. ap..— al Domes Tobacco (Al). Of. f-.* ' 
Sena Sugar Company ......... 7 %t “ Less tax ‘2 a= '. Sifax «+ | Ural Caspian (£1)... _* oe 9 
South iuemelien Oenaeun 20/ ps."|Jan. 14, Tax free * Hudson a, ea) tk. Sr .. | Vailambrosa (2/) ..-- :. oe 
South Shields Gas, Cons. & New 44% |Lee. 20 —_ = poem —— Painti£l) ye.. seer «- | Vidkers e. ‘Stk. ... "1374 «139% «+2 
a. kw nce nda %% on 3+ ca oad 5 ‘4 Ui i Plantns. (4)).. » ——. * Watney . = 
SUNUEOD velaccehctticesteessst] ic -. | Tax free 122 | Th | Ltpton (1) ..-eeeeee- Hee See 
NN 66.6 cide Sccées SUkée once ~ ss Less tax : +0 Mines. > i 
Stoll Picture Theatre .......... mn = — on 125 - ‘ a : i: 3 ot f 
Tamplin and Sons Brewery .... p-s.* ee eS 3 2 os Br ° Rose oF ee tein (10/).. 2%6-- 6° 
IN Bio on Shds vn onceeu ses a ° s id —— = Prop. (8/) 12 .. BB cc oe i ae neta “B” GP) ly. os 4 
Thornton, Smith............... - ee ** 10 | Chartereds (£])...... ta- e . a Deep (5/) 2ru-- ri = 
Trusweli’s Brewery... |... . Less tax iS Sons. Gold Fields(£1) 4j.. 4%-.— Premier Def. (2/6)... 42% -- ib 
United Alkeli,Cum. Pref, 90007) se Less tax och Crown Mines (10/).. 19... 13... -. Mines (5/)...++- 22... 3 “a 
vies wis, and ‘Transvaal | De Beers Def. (£24) .. 9) .. 9 ..— & | Rand Mines (5/)....-. a: a7 
IE sane...) oct. 6 jJan. 7 Less tax | oe East Rand Prop. (él) «a - se: +. | Rio di... ve li. 
Yorkshire Dyeware & Chemical 2)9* Jan. 2 Less tax dine Gedald (£1)......-..- a Ba. + ¢s | Spring Mines 
(a) Increased capital. @ov. Gold Areas (£1) 4¢y.. 4 «- 
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COMPANY MEETINGS, &c. 





ANGLO-PERSIAN OIL COMPANY, LIMITED. 


SIR CHARLES GREENWAY ON THE POSITION AND PROSPECTS. 
EMINENTLY SATISFACTORY YEAR'S WORKING. 


FURTHER ISSUE OF CAPITAL FORESHADOWED. 


The twelfth ordinary general meeting of the Anglo-Persian Oil 
Company, Limited, was held, on the 2ist instant, at Winchester 
House, Old Broad street, London, E.C., Sir Charles Greenway, 
Bart. (the chairman of the company), presiding. ; 

The secretary (Mr F. Macindoe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have very great pleasure in 
appearing before you to record another very satisfactory year’s 
working, and one which demonstrates very clearly the progress the 
company is making and the wisdom of our policy of expansion. In 
the prospectus we issued early this year we estimated that the 
prafits for the year for which accounts are now presented would, 
after allowing for the payment of income-tax and royalties, not be 
less than £4,000,000. As a matter of fact, they slightly exceed that 
amount, and could quite properly have been shown at a much 
larger sum had we not deemed it prudent to take advantage of an 
extremely good year by making very ample provision for depre- 
ciation in every direction, both in this company and in our sub- 
sidiaries. When it is borne in mind that a very large amount of 
the capital which has been put into the business during the past 
two or three years had not begun to fructify these results may, I 
think, be regarded as eminently satisfactory. 















THE CURRENT YEAR. 


For the current year there will be some falling off in profits because 
the heavy fall in the prices of products has not been fully com- 
pensated for by increase throughout owing to the long time neces- 
sarily occupied in bringing our various extensions into operation, 
but as we shall no longer be liable for excess profits duty the 
amount available for dividends will be in excess of that available 
in the year under review. In the succeeding year, however, when 
our recent large additional capital outlay will begin to bear full 
fruit, and when also, for a part of the year, we shall be free from 
our present onerous contracts for benzine and kerosene, there is 
every reason for anticipating a further large increase in our 
profits. 


BALANCE-SHEET. 


{ will now go through the balance-shect and deal with the items 
requiring comment. Taking the debit side of the account, you 
will see that the amount of capital issued shows an increase of 
£1,629,483 16s 10d on the previous year, this being the amount 
then paid up in respect of our issue early in the year of £ 3,500,000 
9 per cent. preference shares. The amount of debenture stock out- 
sanding shows a reduction of £125,000, this representing the 
amount of debentures redeemed during the year. 

The amount of deposits by associated companies shows the very 
large increase of over £ 3,000,000. This chiefly represents increased 
profits, part of which was subsequently paid to us in the form of 
dividends, which are included in the contra item of £4,792,295 
16s &d. 

Employees’ provident pension and insurance fund shows the very 
Satisfactory increase for the year of £176,894 19S 7d. In passing, 
[ may say that this fund has been a great source of satisfaction to 
the staff, and that it now has a membership of nearly 4,000. 

The share premium and reserve accounts, you will see, have 
been brought up from £2,000,000 in the previous year to a total of 
£.2,085,000. Apart from these reserves, I may mention that con- 
siderable reserves have also been set aside in the accounts of our 
subsidiary companies. 

Coming to the credit side of the account, you will see that the 
amount invested in concessions and shares in other companies has 
‘ncreased by over £4,200,000. This is due to our increased invest- 
ments in subsidiary companies. All doubtful items have been 
written off, and the total amount shown under this heading is far 
below the actual value. 

The next four items all show considerable increases, due, of 
course, to the expansion of our business. 


PROFITS NEARLY £5,000,000, 

Dealing with the profit and loss account, you will see that the 
gross profit, after making the very liberal allowances for de- | 
preciation to which I have already referred, amounted to 

i » e . > - od : he 
£4,948,627 4s god, as compared with £3,458,418 148 6d in the | 


y 


previous year, and the net profit, after deducting income-tax: 


estimated royalty, and other usual items, to £4,028,022 43, ax 


compared with £2,611,615 4s sd in the previous year, or an 
increase of over £1,400,000. 


In our appropriation account we have written off all iematin! 


connected with the issue of second preference shares, carried 
£685,000 to various reserve accounts, and after paying exces. 
profits duty and corporation tax for 1919-20 have carried to the 
balance-shect the sum of £3,263,792 2s, as compared witlt 
41,848,841 23 rod in the previous year. 


; 


Out of this sum £400,000 has been paid for dividends on pre 


ference shares, and it is now proposed to declare a dividend of 
20 per cent. per annum on the ordinary shares, less income-tay, 
leaving a balance of £1,648,792 2s to be carried forward. 


NEW ISSUE OF CAPITAL. 


As will have been gathered from my preceding remarks an'i 


from the report now before you, the extensions and developments 
necessary to enable us to dispose of our largely increasing pr~ 
duction to the best advantage are extensive. 
involve additional capital expenditure, and to meet this a further 
issue of capital will shortly be made, but what form this wil 
take has not yet been definitely decided upon. 


They will, of coursé, 


I will now refer briefly to the more important of our operations 
m connection with which additional capital expenditure is beirg 
incurred. 


REFINERIES. 


The extensions of Scottish Oils, to which I referred last year, 
are now in progress, and should be completed by the end of 
next year. As I then forecasted, the working results of this 
company during the current year have been much less favour- 
able than in the previous year owing to the heavy fall in prices 
of all products; in fact, for a considerable period of the year 
the company was working at a heavy loss, but I am pleased ‘to 
say that the corner has now been turned, and that with the 
assistance of the Persian oil which we are now putting through 
the refineries in order to avail ourselves of the full capacity .of 
the original plant it should henceforth be showing a moderite 
profit. 

SCOTTISH OILS, LIMITED. 


It is interesting to note, as an indication of the general ind‘as- 
trial situation in this country that while the revenue of Scottish 
Oils, Limited, since 12 to 18 months ago has fallen to the extént 
of about £3,000,000 per annum owing to the lower prices .we 
are realising for our products, the reduction in our working 
expenses, due to cheaper coal and materials, lower wages, and 
more economical management, amounts to somewhere abput 
£2,500,000. For a portion of this period of readjustment . of 
values we were unfortunately compelled to shut down two-thirds 
of our works, but with the change which has now taken place 
in the situation we are arranging to resume full work. 


UNIQUE POSITION OF THE INDUSTRY. 


If the extraordinary change which has taken place in the 4co- 
nomic situation of the oil industry in this country could be: re- 
garded as characteristic of other industries, it would seem to 
indicate that the industrial revival for which we have all heen 
looking so anxiously had now nearly matured. But I am aftaid 
that the position of this industry is somewhat unique, sinc: it 
does not, as is the case with most others, suffer to any matérial 
extent from the competition of countries where the rate of ex- 
change and lower taxation are of immense assistance to the pro- 
ducer. ‘Therefore, we cannot, I think, look for any gerteral 
industrial revival in this country until the exchanges of the world 
become adjusted to a more normal level and until British pro- 
ducers obtain some measure of relief from the present overwh?lm.- 
ing burden of taxation. : 

These are questions which I commend to the study of * our 
legislators—not merely by comparisons with Germany, with which 
| this country is not analogous, but also by comparisons with 
France—a country which, financially, has been affected by the 
war even more than ourselves, and where it will be found ‘that 
the burdens on industry are far lighter than in this country’. 
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REFINERY AT LLANDARCY NEARLY COMPLETED. of them has already struck oil, but the capacity of the 


of scertained owing to a temporary plu y 
5 National Oil | ot yet been a p y plugging. 
As mentioned in the report, the refinery of the } os : 
ee Linieed, at Liandvecy, is now nearly completed. It has | other fields two test wells are about to be commenced 
been in partial operation since July last, and I am eee to aoe EGYPT. 
ini , yourable than | ; “ 
that the results we are obtaining are even more fav In Egypt we have acquired the concession of a considerable 
our anticipations. | area on the Sinai Peninsula, on which we are now putti a 
: ; 7 is founda. | ’ putting down a 
I may take this opportunity of saying that there is no ic ea le — 
ion whatever for i ‘tindene figures which have from time to oy well. Although we are still a long way from the depth at 
tion an Ponen an te thn cement of eaplal We noe | which our geologists anticipated oil would be struck, we have had 
time appeared in r i | 


Well has 
In the 


favourable indications in the form of gas. If this should prov 

ell . Thi , sents the last ; , : prove a 
xpended on this refinery. While the refinery repre succes it would be a very v alll i 
aaa he scientific and economic treatment of petroleum—com.- | ccessful field, it Id a very valuable addition to our Eastern 
word in the scientific an d | sources of supply. 
prising, as it does, not only the best of the known processes and | 
methods of refining, but also some entirely new and valuable ones PERSIAN FIELDS STILL MAINTAINING HIGH RATE OF PRODUCTION. 

eee ame , r seare mists—the | , ; 

which have been evolved by our own research che | I have great pleasure in reporting that our Persian fields are 


capital expenditure involved in it is only a mere fraction of some still maintaining their high rate of production, and that further 


of the wild sums which have been named, and it is more than | . 135 of oil-bearing territory have been proved. 
justified by the returns we are now grtting. I have often referred to our well F7, from which we have beep 
I should like to add that the plant is running at 30 per cent. getting our main production for a number of years. You will be 
in excess of its estimated capacity, and that its capacity can be interested to learn that the total production from this well during 
largely added to at small cost, and that the petrol and lamp oil | 4. past ten years has been 4,000,000 tons, or 26,000,000 barrels, and 
produced from it are the best qualities now on the market. that it is now giving a yield of 2,000 tons, or 13,000 barrels per 
day, which is considerably more than the average during th 
period I have referred to. This increase in the daily yield is 
not, of course, due to an increase in the volume of oil available. 
but to the fact that we are not now shutting the well in as much a: 
we did formerly. So far as my knowledge goes, no other well 
of equal producing capacity and continuity has ever been known 
in any field producing light gravity crude, and, as I have said 
before, we believe we have many other as good, or better, wells. 





RESEARCH WORK. 


I may take this opportunity of mentioning also that we have 
for some years past had a research laboratory of our own under 
the charge of a staff of research chemists possessing high qualifi- 
cations, and that this staff are constantly engaged, in conjunction 
with our engineering staff, in solving the numerous problems in- 
volved in the refining of petroleum and in obtaining from the crude 
oil products of the very best quality. The results of their research pallesiieis ik dahil 
work have, I am pleased to say, been most valuable, and have led | , ai 


to the adoption of many improvements in our refineries. | It is perhaps needless to point out that this high rate of pro 


| duction—and the fact that our oil is all obtained from flowing wells 
or ‘‘spouters’’—means a very low producing cost—probably not 
In the period under review the throughput of our extensive | a tithe of the average cost obtaining in other fields yielding light 
: vity oi i 

refineries at Abadan show a very satisfactory increase over that | —— oil of equal quality. 

' | This low producing cost and the unusually large proportion oj 
for the previous year. To give you some idea of the magnitude | ; : 
leeds tl ten aeention: ee tn eeflenes ond township cover | the more valuable products contained in our crude—in this respect 
0 , ; } ~ ; ; ld j 
an area of over two square miles, and that a further large area our crude is probably superior to that of any other field in tk 
bout th on eons as eenitiia ae is ele eames iene d | world from which large productions are obtained excepting Burmah 
od te els Seth debit of he more rae a oils When | gives us, of course, a great advantage over other producers. 
the extensions in hand and contemplated are completed, it will 


rank as one of the largest, if not the largest, single refinery in the 
world. 


THROUGHPUT OF REFINERIES AT ABADAN. 


INCREASED PRODUCTION DURING THE YEAR. 


With the coming into operation of portions of our extensions t 
3 a ._ | Pipe lines, pumping stations and refineries we were able to increase 
Mr Nicholas, one of our managing directors, visited Persia the production from our wells to some extent during the yea 
during the year, and has returned with gratifying accounts as to | under review. A further increase is being effected in the current 
the progress of the developments and as to the great potentialities | \ear put the full effect of our extensions will not be shown until 
of the present producing fields. the completion of our new 12-inch line and the necessary additions 
to the pumping stations, when our production will probabl 
_amount to no less than 2% times as much as in the year for which 
Our two organisations in the United Kingdom—the British you now have the accounts before you. : 
Petroleum Company and the Scottish Oil Agency—have been : 
largely extended during the year, and the petrol and lamp oil now 
being marketed by them are largely of our own production, and 
before long we hope to be in a position to supply them with their 
entire requirements of these two products. Further augmenta- 
tions are still being carried out, and when these are all completed 
we shall have as complete and well-equipped an organisation as 
any in the country, and be in a position to meet all demands. 


DISTRIBUTING ORGANISATIONS. 


ELECTRIC POWER STATION AT TEMBI COMPLETE. 


Among our many developments is a large electric power station 
which has been recently completed at Tembi, the electrical energ 
from which is now being utilised at Maidan4-Naftun and Maidan-- 
Naftek for drilling and other purposes, whereby a considerabk 
economy in our working costs has been effected. Large new 
workshops, stores, &c., are also in course of erection, and mechani 
FRANCE. cal transport for material and men has been greatly augmented. 

Transport to and from the fields has been one of our greatest 

Our French organisation—the Société Générale des Huiles de | difficulties, and to overcome this the construction of a railway from 
Pétrole—which now has a capital of 220,000,000 francs, is pro- | the riverhead to the fields, estimated to cost £500,000, has been 
ceeding rapidly with the erection of installations, and has, as | Sanctioned, and the work is now in progress. 
mentioned in the report, recently acquired three established busi- 


nesses of considerable importance, through which it has now 
entered the French market. 


FLERT. 


As regards our fleet, in view of the considerable decline in the 
ao ccst of shipbuilding and of the much larger supply of tanker 

BELGIUM, DENMARK, AND NORWAY, tonnage now available in the open market, we and our associated 
In Belgium, Denmark, and Norway we have also acquired | ©°™Panies have deemed it wise to cancel such of our outstanding 
interests which will enable us before long to commence trading | orders as can be so dealt with on satisfactory terms, so that we 
may be free to take advantage of the lower costs and/or time charter 
rates likely to be ruling in the near future. The present fleet and 
the boats coming into commission and to be delivered during the 
AUSTRALIA. 


next twelve months will amply suffice for our requirements 12 the 


As regards Australia, a suitable site for a refinery has been | immediate future, and such further additions as may be necessary 
acquired by the Commonwealth Oil Refineries, Limited, and the | will be mads from time to time as sequired. It will inter” — 
building of the refinery has now been commenced. | 


know that the total fleet owned or managed by our subsidiary and 


, ; s 
associated concerns—including river and coastal craft—now number 
ARGENTINE. 150 vessels. 


(perations in these countries, and negotiations are proceeding for | 
acquiring similar interests in other countries. 


In the Argentine we have acquired important interests in two 
companies which hold | 


0 arge areas in the Commodoro Rivadavia. | 

: : avia 

a and other fields. Six test wells are being put down in 
t of these fields, and we have just received advice that one | 


POLITICAL SITUATION. 


i , . , I 
As regards the political situation, for the first time on record : 

regret to have to report that a difference of opinion has ae’ 

between the Persian Government and ourselves in connection 


fre 


ms 
ha 


hi 


tl 
t 


has 
1 the 


rable 
Ma 
h at 
had 
wea 
stern 


N. 


; are 
rther 


been 
ill be 
uring 
» and 
S per 
the 
Id is 
lable, 
ch as 
wel 
nown 
' Said 
‘IIs. 


' pro 
wells 
y not 

light 


on ol 
espect 
n the 
irmah 
ers. 


ons t 
crease 
year 
Trent 
until 
itions 
»babl\ 
which 


tation 
nerg 
dan-i- 
erabl 
/ new 
*hani 
ted. 
eatest 
- from 
been 


in. the 
anker 
ciated 
nding 
at we 
harter 
and 
1g the 
in the 
essary 
you to 
y and 
mbers 


cord | 
arisen 
» with 


December 24, 1921.1] 


some concessions in Northern Persia which were acquired by us 


from the original concessionnaire about a couple of years ago. 

As you will no doubt have noticed from the references to this 
matter which have appeared in the Press, the Persian Government 
have, on quite untenable grounds, declared that these concessions, 
which were quite legitimately granted and acquired, and which 
have On many occasions since they were originally granted been 
recognised and acted upon by them, are now invalid, and that 
they have been in negotiation with another company for the grant 
to it of a new concession covering the same areas and also two 
additional provinces. 


AN ILL-ADVISED ACTION. 


While fully sympathising with the present financial and other 
difficulties which have doubtless led to this step, I must—as a well- 
known and staunch friend of Persia, and one who has done much 
to help it both financially and politically—express my most profound 
astonishment that the present Government should have been so ill 
advised as to attempt confiscatory action of this nature; because 
Persia’s future is dependent entirely upon financial assistance from 
other countries—either in the form of loans or of capital for its 
industrial development—and if it once establishes a reputation for 
repudiating contractual obligations its credit abroad will be de- 
stioyed for ever. I cannot believe that the Persian Government will 
deliberately commit their country to so suicidal a policy, and I am 
confident that they will before long see that they have no alternative, 
if they desire to maintain the credit of Persia in this or any other 
country, but to honour the signatures and commitments of their 
predecessors. 

I may add that one of the signatures which is being repudiated 
is that of a former Prime Minister, who happens also to be a 
brother of the present Prime Minister. This gentleman, for whom 
I have the highest respect, was cognisant of the negotiations for the 
sale of the concessions to us, and was, in fact, the principal guest at 
a dinner, at which I also was present, given by Mr Khostaria in 
London to celebrate the conclusion of the negotiations. I would 
hke to know the views of this gentleman, who is, I believe, still in 
London, on the action of his Government, and what steps he pro- 
poses taking to secure recognition by them of his acts and deeds 
and to deny the statement put forward by them that the concessions 
were obtained by coercion. 

In the south—that is, in the area of the D’Arcy Concession—we 
are experiencing no trouble whatever, and our friendly relations 
with the various tribal chiefs remain undisturbed. 


OIL RIGHTS IN MESOPOTAMIA. 


Last year I referred to the misconceptions which existed, and to 
which some measure of publicity had been given in the Press of this 
country and in America, in regard to the oi! rights in Mesopotamia, 
and also in regard to the attempts of this country to sectire a more 
adequate share of the world’s stores of oil. 

As regards the question of Mesopotamia, this has, as you know, 
since formed the subject of diplomatic correspondence between the 
two countries, and it would be out of my province to deal with it 
here ; but I would like to say that in this matter, and in regard to 
oil questions generally, our relations with the Standard Oil Com- 
pany are of a perfectly friendly nature, and that there is not the 


slightest ground for suggesting, as has been done in some quarters, | 


that these or any other questions are likely to lead to any serious 
dispute between the two concerns. 


APPRECIATION OF THE STAFF. 


Gentlemen, I would like you to again join me in expressing our 
great appreciation of the services of our staff. When I speak 
ot “our staff’ 1 mean, of course, not only the staff of the Anglo- 
Persian Company, but the staffs of all our assé ciated companies—in 
this country, Persia, and all other parts of the world. 

\s I mentioned last year, we have around us the finest and most 
enthusiastic body of workers possessed by any oil company in 
the world, and their enthusiasm and readiness to sacrifice them- 
selves for the welfare of the company grow each year with the 
company’s success. 


EMPLOYEES NUMBER FIFTY THOUSAND. 


It will be a matter of interest to you to know that the company 


THE ECONOMIST. 


and its subsidiaries is now giving employment to something like | 
50,000 people, and that out of this number no fewer than 20,000 


are employed in the United Kingdom alone. ‘The latter figure 
is one that cannot even be approached by any other oi] company 
trading in this country, and it is a matter of great satisfaction to | 
us that the policy which we have been following of creating a | 
British oil industry should not only have been beneficial to the | 
company, but should also have provided employment for such a | 
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NEW LONDON PREMISES. 


. In London cur staff has grown to such large proportions that 
it has been necessary to accommodate them in a number of different 
buildings in various parts of the City. This obviously has many 
disadvantages, and to meet the situation we have acquired a large 
site with frontages on Finsbury circus and Moorgate street dn 
which a suitable building capable of housing our entire staff ‘is 
now in course of erection. 

That finishes my remarks, gentlemen, and I now beg to mové 
‘That the report, balance-sheet, and profit and loss account for 
the year ended March 3ist be received, approved, and adopted.”’ 
[ regret that Lord Inchcape, owing to his duties on the Super-Atxe 
Committee, has been unable to attend here to-day, as usual, ‘to 
second this motion, but I have no doubt that Sir Edward Packe, 
the other Government representative, will be good enough to :do 
so in his place. : 

Sir Edward H. Packe, K.B.E.: I have much pleasure —in 

seconding the resolution. 
Before I put the motion I shall be pleased: to 
endeavour to arswer any questions any shareholders may like’ to 
ask. Well, gentlemen, there appears to be no one who desires: to 
ask any questions, and I will therefore put the 
meeting. 


‘The Chairman: 


motien to the 
The resolution was carried unanimously. 3 


DIVIDEND ON ORDINARY SHARES. 


The Chairman: I now beg to propose: ‘* That a dividend at 
the rate of 20 per cent. per annum, less income-tax, on the ordinary 
shares in respect of the year ended March 31, 1921, be declared, 
and that such dividend be paid on a date to be determined :by 
the board.” 1 will ask Sir John Cargill kindly to second the 
motion. : 
Sir John T. Cargill, Bart. : 


I have much pleasure in secondang 
the motion. 


rhe resolution was unanimously agreed to. 
RE-ELECTION OF DIRECTORS. 
The Chairman: The next motion deals with the board of direc- 
tors. No changes in the board have, I am pleased to say, ta‘sen 
place since we last met. The directors falling due to retire by 
rotation are Mr F. W. Lund, Mr Frank C. Tiarks, and ‘Sir 
Trevredyn Wynne, and in view of their good services to ‘the 
company I aim sure it is your wish that they should be re-elected. 
| therefore now beg to move: ‘* That Mr F. W. Lund, Mr Frank 
C. Tiarks, and Sir Trevredyn R. Wynne, K.C.S.1., who retire. by 
rotation and are eligible for re-election, be and are hereby  re- 
elected to the board.” I will ask Sir Hugh Barnes kindly, to 
second the motion. : 

Sir Hugh S. Bares, kK.C.S.I., K.C.V.O.: I have much pleasure 
in seconding that resolution. 

The Chairman: Before I put the resolution to the meeting I 
would like to explain the reasons for the absence of one or two 
of our colleagues to-day. I have already mentioned the czuse 
of Lord Inchcape’s absence. The other absentees are Admiral 
Sir Edmond Slade, who has just left England on a visit. to 
India and the Persian Gulf, and Sir Trevredyn Wynne, who ‘has 
taken short leave of absence for the purpose oi 
and Burma. 


visiting India 


The resolution was then unanimously carried. 

The Chairman: Will some shareholder kindly propose the u sual 
resolution for the appointment of auditors? 

Mr William Hayes: I have much pleasure in proposing, * ‘Phat 
Messrs Brown, Fleming and Murray be and are hereby ° re- 
appointed auditors for the financial year 1921-1922 at such: fee 
as may be determined by the board.”’ 

The Hon. Bernard Howard: I have pleasure in seconding that. 

The motion was unanimously agreed to. 

The Chairman: That concludes our business, gentlemen, I 
beg to thank you for your attendance. : 


VOTE OF THANKS fO THE CHAIRMAN. 


Mr Creighton: I should like to propose a vote of thanks to 
the chairman for presiding to-day and for the very satisfactory 
report he has given us. 

The Hon. Bernard Howard: I second that with much pleasure. 

‘The vote was unanimously accorded. 

The Chairman: I have to thank you very warmiy, gentlemen, 
for the kind manner in which the vote has been proposed ‘and 
passed, and I shou'd like to express the great satisfaction it 
gives my colleagues and myself at meeting you here to-day with 


such an extremely satisfactory report and one that gives jivery 


large body of British workers, the majority of whom would other- | great hopes for the future. 


wise doubtless have to-day been ranked among the unemployed. 


The proceedings then terminated. 
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MEXICAN RAILWAY 


COMPANY, LIMITED. 


MR V. W. YORKE EXPLAINS SCHEME, 
CONCESSION GRANTED TO CERTIFICATE HOLDERS. 
SCHEME AS AMENDED PASSED UNANIMOUSLY. 


By order of the Court, in the matter of the Mexican Railway 
Company, Limited, meetings were held, on the 21st instant, at 
River Plate House, Finsbury circus, London, of the holders of the 
6 per cent. perpetual debenture stock, the holders of the second 
debentures, the holders of the deferred interest certificates issued 
in respect of the debenture stock, and holders of the deferred 
interest certificates issued in respect of interest in the second 
debentures, with the view of approving a scheme of arrangement. 
Mr Henry Parkman Sturgis presided. 

The Secretary (Mr C. Tennant) read the notice convening the 
meeting. 

The Chairman said that there had been some comment in the 
newspapers and certain letters received from holders of the deferred 
interest certificates, and the directors felt that they had the 
support of the two classes of debenture-holders, and that if there 
was eny opposition to the scheme it would come from the deferred 
interest certificate-holders. It was therefore thought advisable 
that the meeting of the certificate-holders should be first held so 
that Mr Yorke, the chairman of the company, could answer any 
questions raised before the debenture-holders’ meetings were held. 

This course was adopted. 

The Chairman, in opening the proceedings, said he did not pro- 
pose to offer any remarks upon the scheme or go into any of the 
questions raised, but would call at once upon Mr Yorke. He 
would only say as one of the trustees that the trustees had con- 
ferred with the directors and had come to the conclusion that, 
taking into consideration all the varied interests of the different 
holders of the Mexican Railway securities, they were prepared to 
endorse the scheme as a proper one to be put before the meeting. 


MR YORKE’S STATEMENT. 

Mr Vincent W. Yorke (chairman of the company) said that the 
Mexican Government took over the property in November, 1914, 
and it remained sequestrated in their hands until June, 1920, 
except about seven months. Since that date the company had 
operated it themselves. The amount owing on the debenture certi- 
ficates, with interest added to December 31st, was £1,044,000, and 
on the second debenture interest certificates £186,000. The result 
for the two half-years to December and June last were £147,000 
and £101,000 respectively, which made the earnings £248,000 for 
the year, without any credit being taken for profit on exchange. 
Up to October this year they had earned £119,000, which made 
£367,000 earned from June of last year, without taking any credit 
for exchange. In addition, they had received by way of indemnity 
from the Mexican Government on account of the money they 
owed to the company, which amounted to £2,500,000, a sum ot 
£100,000, which was collected by the company as an extra 25 per 
cent. on passenger earnings, that was 
treatel as payment on account of the indemnity. Since 
Septemter they had had an increase in rates of 25 per 


cent., half of which had to be credited to the indemnity. 
Though small, this would be ; 


amcrease in rates had added 


allowed to be 


very much to their 
power. The returns for September and October amounted 
to £80,000, or at the rate of £480,000 per annum. In addition 
to this, an extra 12} per cent. might be safely estimated—if the 
volume of traffic was maintained—at £109,000 per annum. Ht 
could not, of course, give the slightest guarantee that the eamings 
would be maintained, but this was the only basis he had to go on. 
In other words, it was the best estimate he could make of their 
earning power, and, though the earnings might fall off in the 
future, it was quite possible they would be maintained, and even 
improved upon. Thus, they got prospective earnings of £589,000, 


without allowing for profit on exchange, which, though diminish 
ing, was still a useful factor. 


earning 


Debenture interest would come 
to £142,000, and corporation profits tax was estimated at £35,500, 
and this, deducted from the £589,000, left £411,500, which should 
be the amount per annum available for reduction of the “A” 
debenture stocks. If this could be maintained, after allowance was 
made for 20 per cent. which the scheme contemplated should be 
paid in cash at once, the whole of the 
eaten Stock Should be paid off in two years, and that on the 
“ ipl an one year after that. The amount of cash 

a oe om i and under the scheme £60,000 would go 

ei ee =f the first debenture interest. He saw no 

y, ngs went on all right, a further £100,000 should 


balance on the ‘“*A”’ 
















of affairs in Mexico. 


useful to them in time. The | 


not be paid, if the scheme went through, about March zist next 
The cash in hand might not seem much, in view of the past and 
present earnings, but he would like to point out that very heavy 


capital expenditure had been necessary, owing to the disgracefy| 


state in which the railway was handed back to them by the 
Mexican Government. In considering the figures he had given, he 
thought he ought to sound a note of warning as to the condition 
There were many adverse possibilities in 
regard to political and labour troubles. 
of trade depression. 


Dealing with the scheme, he said there was an error in the 


There was also a prospect 


circular, which stated that if the profits for the half-year only 


came to £25,000, that would be retained by the company and 
nothing would go to the trustees. 
ERROK IN THE CIRCULAR. 

The circular said {£25,000 per annum, and he was perfectly 
willing to make the scheme agree with the circular. The figure 
chosen was perfectly arbitrary, and would not make much differ- 
ence. The only idea in putting it in was that in case the 
Government took over the property again they might have some 
funds in hand to pay London office expenses. ‘There would be 
a modification in the resolution to carry that into effect. 

As tor the rest of the scheme, he did not think much explana 
tion was needed. There had been a great deal of criticism of it, 
not from debenture-holders but from certificate-holders, and that 
was all centred on one point, the payment of current interest 
henceforth on the certificates. An attempt had been made to 
impute bad faith to the board because of the definite undertaking 
inscribed on the back of the interest certificates, which re- 
strained the company paying interest on debentures until the 
certificates had been discharged, but this was a guarantee only 
for the duration of the scheme, and was not a continuing guaran- 
tee. The words were only binding so long as the scheme was in 
force. 

Proceeding to analyse the scheme, he said there had been a 
good deal of give and take on each side, and he considered the 
scheme absolutely fair. The position of the company was a 
extremely enviable one compared with other railways im Mexico. 
He had no hesitation in recommending the scheme. 

CERTIFICATE-HOLDERS CRITICISMS. 

Mr Leigh said he had taken counsel's advice and had been 
advised that the scheme was a breach of the conditions on the 
certificate. A lot of certificate-holders bought their certificates 
on the face of that condition. Whatever was done at that meet: 
ing the scheme would be opposed as far as possible in the 
Courts. 

Mr Parker said he did not see why the interest, at all events, 
should not be allowed to accrue. 

Mr Baker, who said he represented £70,000 of stock, urged that 
they should receive 6 per cent. until the interest warrants were 
paid off. 

A number of other shareholders urged that the imterest should 
be paid, and urged the chairman to amend the scheme to that 
effect. 

Mr Yorke said they could not do it. 

An amendment was then proposed that the scheme should be 
adopted, subject to an amendment to the effect that interest be 
paid on the certificates. ; a 

On a vote, 29 voted for the amendment and 94 agaist. a 
29 votes represented £32,789 and the 94 votes represent 
£143,655. The Chairman declared the amendment lost. 

CONCESSION GRANTED. 

Mr Yorke said that though the amendment had been lost, 7 
recognised that a great many certificate-holders felt very seengy 
cm the question, and they had decided to propose 4 —— 
namely, to pay 4} per cent. on the “ A’ debenture stock genet 
cates until redeemed, and 3 per cent, on the “ B” debenture = 
certificates until redeemed. ie 

Several stockholders who had voted for the amendment 
pressed their satisfaction at this announcement, and _ a 
they would withdraw their opposition, the resolution, with ™ 
amendment, being unanimously carried. “_ 

The resolution for the approval of the scheme, as amencm, d 
accordance with the statement of Mr Yorke, was then put an 
carried. 


At the other meetings the scheme was also approved. 
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LONDON AND RIVER PLATE BANK, LIMITED. 
BOARD'S SOUND AND CAUTIOUS POLICY. 
CHAIRMAN’S SURVEY OF CONDITIONS IN SOUTH AMERICA. 


The sgth ordinary meeting of shareholders of the London and 
River Plate Bank, Limited, was held, on the 2oth instant. at the 
offices of the bank, 7 Princes street, London. Mr a; W. Beaumont 
Pease (the chairman) presided. 

The secretary (Mr George H. Smith) read the notice 
the meeting and the auditors’ report. 

The Chairman said: Gentlemen, I will commence my remarks 
to-day by asking you to go through shortly with me the figures 
of our balance-sheet. If you will turn to the liabilities side. the 
first two items of £2,040,000 and £2,100,000 for capital and re- 
serve fund respectively, you will see no change as compared with 
last year. In the next item acceptances—account branches at 
£2,870,349, there is a difference of roughly £1,000,000; they are 
£1,000,000 less this year than last year. The same remark applies 
to the next item, merchandise credits, which stand this year at 
£1,215,401, and also to the following item bills advised—drafts in 
transit, £1,380,340. Our current and deposit accounts at branches 
stand at £30,001,768, and are also about £1,000,000 less than they 
appeared in our balance-sheet last year. 
accounts at head office are £684,328, which is about £200,000 less. 
‘The note issue at the Monte Video branch is about the same. Bills 
{or collection, which also appear on the other side of the balance- 
sheet, stand at £5,847,753, and they are also £ 3,000,000 less than 
they were last year. The rebate of interest on bills not due is 
slightly less, 


convening 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account shows £596,924, which is about | 


£130,000 less than last year. In our profit and loss account our 
gross profit, after providing for bad and doubtful debts, shows a 
balance of £1,081,785, which is about £200,000 less than last year. 
The net profit and logs balance you have already seen in the 
balance-sheet. The balance available amounts to £722,324 103 gd, 
before the deduction of the interim dividend at the rate of 6 per 
cent. paid in June last. 
to pay a final dividend of 6 per cent., making 12 per cent. for the 
year against last year’s declaration of a final dividend of g per 
cent. That will absorb £122,400, and we propose to credit our 
contingency reserve account with £160,000, and to carry forward 
the balance of £317,524 108 gd. 

You will see that we had ample funds to pay a final dividend 
of g per cent., as we did last year, and still have a substantial 
balance for reserve, or other purposes, but I think you will agree 
with me that it is a wise and prudent policy in these days, and 
in conformity with the traditions of this bank, that we should 
err on the safe side. 

The strong position of the bank is illustrated by the large 
amount of cash held at the different branches; as you have already 
seen in the balance-sheet, the figures which we have just gone 
through reflect fairly accurately the trend of business during the 
last year. They show a reduction in nearly every case, especially 


is this so in our acceptances and bills, but I may here remark that | 
the comparison between our figures of this year and those of last | 


year are greatly vitiated by the lower rates of exchange at which 
the figures of this year are converted into sterling. For instance, 
our current and deposit accounts show an apparent decrease of 
£7,000,000, but if last year’s figures had been converted at the 
rates of exchange ruling at the end of September this year instead 


shown an actual increase of nearly £2,0c0,000. 

Increased taxation and salaries, not only in this country, but 
abroad, are accountable for the large increase’in charges of busi- 
ness, although in our sterling balance-sheet, owing to the difference 
in exchange, an apparent decrease is shown. 

TRADE SLUMP AND RATES OF EXCHANGE. 

It is common knowledge, however, that prices and business have 

been declining, culminating in a stagnation of trade which has 
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The current and deposit | 


1125 — 


cent. of » seme , ‘ ; 
i its note issue, and in 1 ruguay oo per cent. of gold is held 


by the Banco de 

‘ tnco de la kepublica against its circulation. Neithe: 

country nas allowed the export of ld since war broke 
BRAZILIAN TRADE RETURNS 
ara ? } > > - 

In Brazil the official trade returns for the last three years sive h 
a Be ae : . Mn <i : 
fair indication of the adverse balance of trade. In 1010 th wals 
a surplus of exports over imports of £51,908,000; in 1920. tha? 
surplus had been converted into a deficiency amounting to 
Te 4 , . - } “4 } , om a a 
£17.4%4,000; and in the first months of 1921. to July jist, tha 


deficiency h; . wince : < ‘ { I 

enciency had been reduced to £,10,345,000. Since July, however, 
the exports had again exceeded the imports by 
The total digress from January to September inclu 


heiusive 
exports at £42,500,000 roughly and imports at £ 
to sav, 


some £ 3,000,00¢ 
shows 
§0,000,000, that i 
a balance against Brazil of about £7,500,000.__ Brazil 
depends principally on the value of its chief production—coffee. 
Recent crops are experiencing the result of heavy frosts of a couph» 
of years ago, which did considerable damage to the plants, which 
are now only beginning to revive Germany and Austria, whic! 
were large consumers of coffee before the war, and other countries 
as well, now take very little. In the Argentine, we understand, 
they have been favoured with good harvests, and prospects for 
the coming one appear to be good. From a telegram they hal 
received, which was sent off on December 6th, it was estimated that 
there would be a surplus to export of wheat, including the balance» 
of the old crop, of 34 million tons, of linseed 700,000 tons, of oats 
300,000 tons, and in regard to maize, the prospects are considereil 


excellent, but it is a little too early to be absolutely definite on the 


| point. 


It is now proposed out of the balance | 


| crop. 


} convenience. 
| in these lines. 


BRITISH WORK IN ARGENTINA, 


In order to protect producers the Government in the Argentine 
introduced measures and fixed a minimum price for the export «f 
wheat. which has not been advantageous to the country, as whet 
has been obtainable elsewhere on cheaper terms. As a consequence 
of these measures, the country is left with 750,000 tons availabie 
for export, in addition to the new crop ready to be harvested im 
a few weeks. During the month of October only 10,0c0 tons ¢f 
wheat were exported. Locusts have appeared in some parts of the 
country, but we understand that the damage done by them so fer 
has been slight, although they may do so later on to the maize 
When I was in Argentina last year I had the opportunisy 
of travelling over many thousands of miles of the British-owned 
railways in that country. It was impossible not to be impressed 
with the good work that has been done by the combination of 
British capital, British engineers, and British management. The 
engineers have conquered with their railways the difficulties of 
the Andes, the swamps of Ibicuy, the alluvial earth of the Provinte 


| of Buenos Aires, and the sands of the deserts, whilst the great Poxt 


ot Bahia Blanca, with its immense grain elevators, will remain 
only as one of the many monuments to their skill. The service these 
railways provide reaches a very high standard of comfort ard 
As a nation, we have 250 millions of money invested 

An all-round return oi 6 per cent. on this capital 
means, in the shape of interest and dividends, a yearly revenwe 
to come to London of about £15,c00,000. But this is not all. The 
value of coal, rolling stock, and of the thousands of articles exported 
from Great Britain for the working of the railways is very large, 
so you will see how very deeply interested are our investors ard 
manufacturers, and as a consequence our bankers also, in their 
welfare and stability. We bankers are following very carefully 


| the negotiations between the Argentine Government and the various 
of a decrease our present balance-sheet in this item would have | 


railway companies which have been the subject of so much comment 
of late, and we feel assured that the outcome will be satistactory, 
and that we shall be able to carry on our credit operations im 
connection with the Argentine in the future with the same con- 
fidence as we have been able to do in the past. 

In Colombia we are satisfied with the progress made at Bogota, 
our branch there; and we have been encouraged to open at 
Medellin, where premises have been secured and a manager 


| appointed. 


made the year under review a period of great difficulty for all | 
commercial transactions, and has resulted in many failures and 


losses. From the consequences of some of these we could not hope 
‘ ‘ : 4: — lod uc } 
to be entirely immune, but our internal position has enabled us to 


| ness conditions which afflict the world generally. 


regard our own share of these with equanimity, and the proper 
: ; . 7 oi site dianatiie 9c 
caution with which our business has always been conducted bas 


again been justified. 

Exchanges have fallen considerably in nearly every country In 
South America, and with Government restrictions introduced with 
the ostensible idea of preventing speculation operations a 
considerably reduced—in some countries stopped altogether and 
profits thereby curtailed. 

Rates of exchange in Argentina and Uruguay rose very rapidly 
in the beginning of last year, but have since fallen considerably— 
this we may perhaps regard as only a passing phase—as the gold 
held by the Conversion Office in Argentina represents 783 per 


CONDITIONS IN CHILE. 


Chile, like most other countries, has not escaped the bad bus- 
Her main co'n- 
mercial movement centres in nitrate of soda, and the year that 
is now concluding has been one of extreme depression im tae 
trade, following, as it did, a period of prosperity......... 

Since the prices were lowered considerable progress has been 
made with sales. and there is reason to expect a fair Consumption 
in Europe and elsewhere in the coming spring, in view of these 
more moderate prices. It is noteworthy that in spite of the lage 
monetary values invelved and the serious drop im prices, not @ 
single nitrate contract for delivery, so far as I can learn, has 
failed to be implemented by the purchaser. 

Other exports from Chile, such as copper, wheat, barley, ozts, 


~© > 9 ce Ta oe 4 - 
| have taken place on a moderate scale, and these have been cis 
' posed of readily enough on this side, although in falling megk«ts. 
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The important trade of Ohile during the past year has been 
much restricted, due by much to the paralysation of the nitrate 
industry, and also because of the low raies of exchange that have 
ruled. “In spite of more than one foreign loan, the rate has 
fallen to $40.30 per £, Or, say, to less than 6d. per peso. 

You will see from our report that we are extending our opera 
tions in Chile and opening a branch at Antofagasta. We hope 


——$—]_$—__ 





{ 
that this city, which is one of increasing importance owmg to 


: ~ , s stud eal 
its position as the gateway for Bolivia, will be a useful and 
fruitful fieid for our operations. 


THE PAST YEAR. 


It is not only in the realms of commerce that 1921 will be 
remembered as a period of great difficulty. In political, financial, 
and social spheres the same unrest and uncertainty have pre- 
vailed, and although on many tombstones the epitaph of the 
ancient philosopher might truly be written: “I have lived many 
years and I have had many troubles, most of which never hap- 
mened,”’ yet undoubtedly men’s minds have been troubled with 
many real perplexities, and have had to face the realisation of 
their fears in many respects. These problems and difficulties 
have affected both nations and individuals in different ways. 
Some have pinned their faith on wild schemes and revolutionary 
and undisciplined experiments, resulting in confusion, becoming 
worse confounded, and providing an object-lesson from which 
wiser men could take warning. Others have preferred to proceed 
cautiously on the path of progress to more normai times and 
with new energy and enterprise, but with the old and well-tried 
weapons of straight dealing and right thinking to combat the 
problem. Needless to say, our board and our staff 
will endeavour to adopt the latter alternative, and if ever they 
find their way into our ranks—I do not suggest that any can be 
found—who may be tempted to try rash experiments or who have 
been influenced by the spirit of unrest so prevalent in the world 
to use it for selfish ends and to discard sound doctrines, they will 
not find a congenial atmosphere in this bank. 


Mr Herman B. Sim seconded the resolution, which was carried 
unanimously. 


present-da\ 


Messrs Richard Foster, Herman B. Sim, and Robert A. Thurburn 
weie unanimously re-elected directors of the bank. 


A vote of thanks to the managers and staff terminated 


the 
proceedings. 





WESTERN AUSTRALIAN BANK. 
SATISFACTORY RESULTS—DIVIDEND MAINTAINED 


The one hundred and sixtieth half-yearly meeting of share- 
holders of the Western Australian Bank was held on Novembe: 
and at the Banking House, St. George’s terrace, Perth, W.A.. S; 
E. H. Wittenoom, chairman of directors, presiding. 

The Chairman, in moving the adoption of the report anid 
balance-sheet, said it was gratifying to find that the directors 
were still able to give them the usual dividend of £t per share, 
free of dividend duty; and, in addition, they would, of course 
note with satisfaction that no less a sum than £33,752 was bei : 


' , ng 
catmed forward, which was more than sufficient to give 


Na them 
4 similar dividend at the end of the next six months. The best 
evidence of the popularity of the institution was reflected in its 


deposits, of which there were no less than £3,109,643. 
was a little less than that of the previous meeting, but when 
they remembered that the Federal Government floated a 
£10,000,000 loan within the Commonwealth, they must seneiilien 
themselves very fortunate in not having their deposits depleted 
to a much larger extent. They would note that advances were 


This sum 
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Ex was concerned, no improvement had taken p!ace 
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ws £83,000 less than the last statement, but at the same time 
the directors endeavoured to give all the accommodation they 


could on reasonable and suitable nes. Until recently ¢} 


| 

i uc wTie 
| cultural industry had been on a satisfactory basis, but ‘: 
| developments had altered the position for the worse, and prices 
| for wheat were falling and unsettled. Meantime the season had 
lb most favourable, and there was every indication of a heayy 


yield ot grain, so that it only remained to arrive at remuneérative 
| prices and reasonable freights. 
| the 


; u 


The markets in connection with 
pastoral industry had taken a decided turn for the better 
| and whist a la ge quantity of wool was going into consumption 
the prices were satisfactory. Unfortunately the same could not be 
said of meat, whether at home or abroad, especially frozen meat. 


| which was almost unsaleable in London. As far as the gold 





cost of production continued to be almost prohibitive and = 
output was decreasing. 
The motion was carried. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
RESULTS OF THE PAST YEAR. 
The annual general meeting of the proprietors of the National 


Bank of Scotland, Limited, was held, on the 22nd inst., in the 
KBank’s head office in Edinburgh, his Grace the Duke of Montrose 
K.T., Governor of the Bank, presiding. 

In moving the adoption of the report, as published, His Grace 
said: The conditions prevailing during the year are refi 


cted in 
the Bank’s deposits, which show an increase of £1,616,000. and 
now stand at £38,sg0,000, as compared with £18,116.000 at 


October, 1914. The money at call and short notice amounts t 
£10,578,000, being £1,660,000 less, but the liquid position is well 
maintained in respect that the Treasury bills payable periodically 
within the next three months amount to £5,005,000. 

British Government securities show an increase of alinost 
£938,000, this being accounted for by recent purchases. These 
securities are entered in the balance-sheet at cost, but the depre 
ciation since the date of purchase is provided for. Our invest 
ments in general securities stand at £114,000 less than last year, 
sales having been made during the period, and these are valued 
in the balance-sheet at or under the market price ruling at Novem 
ber 1 last. It is gratifying to your board that the securities show 
a considerable appreciation over last year’s prices. The bills dis 
covnted to customers stand at £2,268,000, being £118,000 less than 
last year. The loans against marketable securities, £1,116,000, 
show little change. 

Our advances to customers on current account, now £12,124.000, 
have fallen by £1 798,000, the lesser trade requirements explaining 
this decrease. 

The Bank’s acceptances on behalf of customers and corr 
spondents, £861,000, show a small fall of £ 37,000. 

As regards the Bank’s property, two or three purchases were 
made, the amount running only to a few thousand pounds, how 
ever, but the continued high costs for work and material, wher 
alterations were necessary, were a heavier charge. Your directors 
have set aside £20,000 to property account, and this more than 
meets the costs of these alterations. 

We now come to the profit and loss account, which shows gross 
profit of £681,455, an increase of £41,450; but this is more than 
met by a large increase in administrative charges. They stand at 
£395:997, an increase of £51,300 over last year, and of £227,050 
since 1914. 

The directors, after providing for a dividend on similar lines 
to last year, and having made appropriations to property account, 
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pension fund and Bank’s annuity fund, have, as stated, placed 
£100,000 to the credit of the Bank’s reserve fund. Grants to the 
annuity fund have not hitherto appeared, but your directors have 
before them the desire to see the annuity to officers’ widows and 
minor children increased, and have this year given tangible 
by a payment to the fund of £15,000, in addition t 
donation of £800 a year. 
£223,052. 

‘The claims on the Bank’s pension fund have increased. and 
£25,000 has been transferred to this fund, as against £15,000 last 
year. : 

' The report was adopted. 


proof 
their usual 
rhe capital of the fund now amounts to 





RIO DE JANEIRO LAND MORTGAGE AND INVESTMENT 
AGENCY COMPANY, LIMITED. 


ENCOURAGING LAND SALES. 


The seventh ordinary general meeting of the Rio de Janeiro 
Land Mortgage and Investment Agency Company, Limited, was 
held, on the 21st instant, at 1 Angel court, London, the Earl 
of Orkney, chairman of the company, presiding. 

The secretary (Mr C. N. Cook, A.S.A.A.) read the notice con- 
vening the meeting and the auditors’ report. 

The Chairman said:—Gentlemen,—The share capital of the 
company remains unaltered at £500,000. The next item refers to 
the issue of debentures made during the current year. £10,260 
has been issued so far, and I should like first to complete my 
remarks on the balance-sheet before referring to this matter in 
a more detailed manner. We have next on the debit side “‘ Sundry 


creditors, including loan,” amounting to £26,528 6s od, which | 


represents mainly temporary accommodation obtained for the 
general purposes of this company. The item ‘‘ Exchange reserve 
account,” £7,291 148 §d, figures in the balance-sheet because 
exchange transactions, which show in our books a profit, are not 
finally adjusted, and we decided that it would be advisable, in 
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number of prospective settlers on the estate. By consulting the 
map which we are exhibiting you will be able to see the position 
of the plots which have been sold up to the end of October 
The position of the plots sold during November is being sent 
forward by mail, and has not reached us yet. We are also ex 
hibiting a map of the Affensos estate, on which the plot which 
has been sold to the Brazilian Government is marked in red. You 
can also see from this map where about it is proposed to erect 
the railway station which, for the present at least, is to be the 
terminal point of the branch railway line thé 
ment has agreed to , 
moving the 


Brazilian Govern- 
Chairman concluded by 


report and accounts, which was 


construct. The 


adoption of the 


| Carried unanimously, 


terininating the 


that in the year 1922 and thereafter we 
propose to have our accounts prepared to December 312t in each 
year, and to present same to you as soon as possible thereafter 
during the following year. 

shail have to cover 


The Chairman : 
I wish to 


Gentlemen, befor: 
inform you 


proceedings, 


For the year 
a period of 13 Our reasons for 
making this change are that we find it dificult to prepare ac-; 
counts and hold our annual meeting in the short time available 
between November 30 and the year, and 
growth of our activities this difficulty will increase 


1921-22, therefore, we 


months. 


close of the with the. 


The proceedings then terminated. 


THE WALL PAPER MANUFACTURERS, LIMITED. 
CHAIRMAN CONFIDENT OF THE FUTURE. 
1921 FINANCE ACT UNFAIR TO THE COMPANY. 


The annual meeting of the Wall Paper Manufacturers, Limited.: 


| was held, on the 20th instant, at the Connaught Rooms, 61 Great 


view of the difference between the rate of Brazilian exchange | 


ruling at present and the rate of exchange at which our assets 
stand in the books, to build up a reserve account. 

Turning now to the assets side, you will observe that 
“shares in subsidiary land companies’’ are represented by the 
same amount as in last account. The next item, “ sundry debtors 
and advances to subsidiary land companies,’ namely £41,989 
4s 8d, consists mostly of advances to subsidiary companies ii 
brazil, to enable them to develop their properties. ‘ Invest- 
ments at cost,” £744 7s 6d, represents a small participation in 
another land company, which promises well. ‘Cash at bank, 


no special explanation, and the same may be said with reference 
to the amounts standing for “debenture issue expenses’ and 
“preliminary expenses,’ which latter amount is the 
iast year. 

With reference to ‘adininistration expenses,’ these are kept 
as low as possible, and the total under this heading, less transfer 
fees and interest received, comes to £4,495 198 8d, so that there 


Se e Ss | . . : 
same @° | of the year, which showed satisfactory results, and a_ highe? 


Queen street, London, Mr Edgar Smith (the chairman) presiding. 

The secretary (Mr John T. Chasney) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said :—Ladies and gentlemen, you will have re- 
ceived a copy of the report and balance-sheet. I intend to deal 
with these very fully, so I may assume that it is your pleasure that 
we take them as read. You will have realised that we have had 
a very bad year’s trade, and it is with great regret that the 
directors have to put before you such a disappointing report. 

In the report now before you there is necessarily but a brie! 
summary of the position and of the results, hence I welcom 
the opportunity of meeting you here to-day to give you the histor» 


of the year under review and to put before you in more detai! 
7 ; 


' , 7 e .’ | Our company’s present position. 
at call, and in hand, including foreign currency abroad,” requires | 


Last year was an extraordinary and an unprecedented year 
When I addressed you at our annual meeting 12 months ago, 
your directors had before them the figures of the first two month 


| margin of profits than did the corresponding months of our pr 
| vious and record year. 
The slump that followed was so complete as to be almost 


is now standing to the debit of profit and loss account, including | 


the balance from last year, an amount of £8,492 18s 1od. 


THE DEBENTURE ISSUE. 

[ will now refer again to the issue of debentures. I pointed 
ow to you last year that the low rate of Brazilian exchange then 
ruling is not a disadvantage for us, as we had still to remit funds 
to Rio, and also that the cash we receive on account of sales 
would, for the moment, have to remain in Rio. This state of 
affairs still continues; in fact, the Brazilian exchange ruled 
during the current year at even a lower rate than at the time of 
our last meeting, and thus we were enabled to remit funds to 


staggering. 
Also at the time of our last meeting there was no hint of tht 


| coming financial legislation which has pressed so heavily ana, 


provide the cost of work executed in Rio on a favourable ex- | 


change. 
of exchange is temporary. Brazil, through the unusval condi- 
tions arising as the aftermath of the war, and in common with 
almost every other country, was seriously handicapped, but the 


The consensus of opinion is that the present low rate | 


enormous natural resources of Brazil will make it possible for | 


the country to regain its economic stability. Your directors there- 
iore felt that it would be distinctly advantageous to make use of 


the low rate of exchange in order to transmit funds, to the | 


langest possible extent, to Rio. To provide these funds it was 
resolved to make an issue of debentures guaranteed by the 
whole of our assets. 


DEVELOPMENT OF THE PROPERTIES. 


During the year covered by the report the development of 


the properties owned by our subsidiaries proceeded satisfactorily, 
and the sales of land effected to date are most encouraging. I 


should like to point out to you that the 34 acres mentioned in 
the report as sold are part of an estate of over 1,200 acres. The 
acreage sold represents 284 building plots purchased by a similar 


| us, with our stocks written down to bedrock, with our investments 
confidence in the 


what is more, so unfairly upon our company. 


COMPANY'S E.P.D. TERMINATION DATE. 


It seems almost incredible that the date at which we happeh 
bv mere chance to have been in the habit of making up our annuél 
accounts should be one of the prime causes of the 
which we find ourselves. 

I shall go fully into the details of this later, but | may mention 
here that if our accounts had aiways been made up to july 3153, 
a month earlier, instead of to August 31st, our position would have 
auditors assure us, by hundreds of 


position 1 


been better, so our some 
thousands of pounds. 

Our unsatisfactory 
unprecedented slump in 
minating our excess profits duty accounting period at August 33, 


balance-sheet is due to two things—to an 


trade and the 1g21 Fimamce Act ter- 


1920. : 

ees these two factors your directors, despite all their efforts, 
have been powerless, and 1 am sure, when you have grasped thie 
situation, you will feel that there has been nothing done or left 
un done by your board which could have averted the unsatisfacto‘ y 


results of last year’s trading. 


Speaking generally, I can assure you that our company is in a 
sound financial position, and that there is no need for depression 
with regard to our prospects. 

We stand to-day, as far as we can see, with our losses behind 
and with 


prices, 


written down to to-day’s 
future. 
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DISTRIBUTION CRITICISMS ANSWERED. ‘ 


Before dealing with the balance-sheet, I should like, with your | 
»ermission, to reply to a criticism of our recommendations 1D | 
1 “ard to last year’s accounts, vizZ., that we made too large a | 
dividend distribution. The facts are these. The net profit made 
during the year was £710,750. Out of this we paid the dividend 
on the preference stock and the 10 per cent. dividend on the 
We recommended the payment of 123 per cent. 
This last amounted to a gross sum 


ordinary shares. 
t) the deferred shareholders | : 
of £240,376, from which had to be deducted income-tax, leaving 
» net distribution in cash of £168,264. We appropriated £65,000 | 
to the contingency fund and carried forward £181,054. These 
recommendations were approved by the shareholders in general 
ineeting. 

When those dividends were recommended your directors had | 
before them, as I have already mentioned, the figures of the | 
first two months of the present year, which showed satisfactory | 
results, and revealed a greater margin of profit than that of the 
corresponding period of the previous year. 

Almost immediately after our meeting of December g, 1920, the 
phenomenal trade slump set in with a cancellation of orders at 
home and abroad, a long coal strike and world-wide depression 
which gave a shaking to some of the soundest businesses in the 
country. 

When I tell you that in the first ten weeks of the business year 
we sold 43 per cent. of our total sales for the whole year, you will 
realise how serious was the slump in our trade, and how difficult 
and expensive we found it to keep the mills going under such 
conditions. 

We took steps at once to concentrate and retrench in every 
possible way without prejudicing our efficiency. 

With regard to excess profits duty, it was not until some months | 
after our last meeting that the Government brought forward their | 
proposals for terminating this tax, and no one can be criticised for 
failing to foresee the possibility of such legislation as the Finance | 
Act of 1921, a measure so grossly unfair jn its incidence as between 
one taxpayer and another, and so dependent upon the elements | 


of pure chance as to create a new departure in the annals of The stock-in-trade has been taken as usual at cost or market 


British taxation. 
CRITICISMS OF THE E.P.D. REMOVAL. 


The method of removal of the excess profits duty became a hard- 
ship to us instead of a help, and we should have been better off 
if the tax had continued for another 12 months, as I will explain. 

The Act in a professed attempt to treat everyone alike provides 
that there shall be 84 months during which traders are liable to 
this duty. 

It sounds fair enough to say that everyone must have 84 months 
of excess profits duty liability, but as a matter of fact, fairness 
does not lie in giving each taxpayer the same number of months 
of duty liability, but it lies in terminating the tax at the same 
date for all. 

We have always made up our accounts to August 31st so that 
when excess profits duty (a war tax) was imposed our first 12 
months accounting period terminated on August 31 


» 1914, and 
contained only 27 days of war. 


From what I have said it is apparent that our final accounting 
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| indicate the amount, nor would it be in the general int 
the shareholders to give them what would at the best 


| but they were unanimous in deciding that it was best t 
facts before you at the usual date in accounts in which 
| losses are written off, and no credit is taken for our claims arising 
under the Finance Act. 


pression, as our goods rank as the highest in the world, 


| in which they were strong before the war, but so far as « 


{December 24 1921, 


f our excess profits duty liability, we cannot at this moment 


*TeSsts t 


be only a 

rough estimate at this juncture. 
Your directors discussed the advisability of delaying the pre 
sentation of the accounts to their shareholders until they kney 


what the amount of the adjustment of excess profits duty would be 


? put the 


all 


ou 


PRESENT CONDITIONS—GERMAN COMPETITION. 
With regard to our trade, the sales during the past vear we; 
very much below normal, but this was due entirely to trade & 


le 


and we 

believe that our new sets for the current season are th. best in 
every grade that we have ever produced. 

On the falling market our customers have been working on thei; 


stocks, and only buying from hand to mouth, but when trade r 
vives, and we feel there are signs already of a move in that direc 
tion, we shall reap the benefit of this as our customers will then 
have to replenish their stocks. 

It has been stated that our bad year is the result of German 
competition, but this is not so. The Germans have naturally r 
appeared, and have participated again in some of the markets 


ur usual 
overseas markets and home trade are concerned we have not felt 


| their competition. 


BALANCE-SHEET ITEMS. 
I have now told you all there is to tell, and I would ask you t» 


| turn to the figures of the balance-sheet. 


On the assets side our lands, buildings and machinery stand at 
their pre-war figures, less the usual depreciation and th 
the property destroyed by fire. 

Our investments, including War Loans, shares in our subsidiary 


value ot 


| companies, and shares in other concerns, have been written down 


to their present or market values. 


price, whichever is lower. 

The debts are taken at a conservative figure after allowing ample 
reserves for doubtful cases. 

On the liabilities side the issued capital and debenture stock 
| remains the same as last year. 
Then we have creditors £1,370,860. As was the case last year, 
| we have included in this item the amount we have reserved to 
ccver any balances of outstanding liabilities for excess profits duty 
| and corporation tax in previous years. ‘The portion of this sum 
_which represents trade creditors 1s not abnormal when the high 


cost of materials, as compared with pre-war values, is borne 
in mind, 


PROFIT AND LOSS ACCOUNT. 

| The profit and loss account shows that after taking credit for 
income-tax reserve, no longer required, £109,847, transfer from 
| contingency fund £100,000, and last year’s carry forward / 151,054, 
there is to carry forward to the next balance-sheet an adverse 


balance of £557,203, against which the company has the claim 


period ended at almost the earliest possible date, at the height of | !0T the adjustment of its excess profits duty jiabilit) alread} 
the boom, and when all goods and raw materials were at their | Tietred to. 
highest point. During the year we have had a serious fire, which occurred at 
If we had by mere chance been in the habit of making up our the Leeds branch. The warehouse and stock rooms wet tally de- 
accounts at some date prior to August 4th, say June or July, we stioyed. It was only through the splendid efforts of the City Fir 
should like many others have terminated our lability peric d after Prigade end of our own staff that the machine room wi saved. 
the slump in values had occurred, and we should, like them, have The rebuilding has commenced, and should be completed by 
been able to set the de ficiency of duty upon our losses against the end of March. We were adequately covered by insurance. 
previous excess profits duty payments. During the year we have put a new commodity on U market 


As it is, in respect of last year’s loss we are limited to 
tor loss due 


a claim 


; “ a “ 
called ** Tacko,”’ being a specially prepared paste powacer 


to depreciation on our stocks held at August, 1920, and | !@"ging wallpapers. This proprietary arty le we hope will prove 
to some relief on our forward contracts. = profitable undertaking. 

: From this explanation it will be realised with what extreme Our Welpamor Paint Factory and the French Factor} abi 
injustice the incidence of the 1921 Finance 


company. 

When this Bill was still before Parliament, 
earnest and repeated efforts to demonstrate 
great hardship and unfairness if the Bill be 
With an early accounting period would suffer 
firms which had a late accounting I 


\ veriod, and they tried to obta 
amendments t< ; 


» the Bill, but without success. 
We realise to the full the Government’s necessity 
revenue, but this should ; 
which bears with 


leniently with 


not be achieved 
undue harshness 
anoth 

Our claim, which is still 
contracts is being + 


prepared. It will be sen s x : 
ready, and, altheuol ent in a on as it 


a large one, on stocks and forwa 


i “a hon . Lamy of ; 15 
we hope to obtain a substantial adjustm« 


Act presses upon our 


your directors made | Y®') 
to the Government the 
came law that firms 


as compared with 


of obtaining 


been and are doing well, and there seems scope for CO) jerable 
expansion in these two branches. Our relations with labour are 
satisfactorv. 

I mav say, in ‘con lusion, that though we have had thts bad year 
we have fac ed our losses, we have written down everything to " 
tuliest possible extent, and we face the future with every reason 1 @ 
in | the belief that the present year’s working will show satisfactory 
results. 


s 


I move the adoption of the report and accounts, and when 


—— nswer aby 
by a form of taxation | Tesvlution is befure the mecting, I shall be pleased to ans 
on one taxpayer and deals | 


questions which the shareholders wish to put to me. 
Mr A. V. Sugden seconded the resolution. 


5 » «tock was 
rd The Chairman, in reply to questions, stated that the stock 
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i taken at cost or market price, whichever was the lower. 
nt | di:ectors did not anticipate that the stock would fall further. 
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did not see anv necessity to revalue the stock, or to write down 

the capital. They had sufficient money to conduct the business. 
The resolution was carried vem, con. 
The retiring directors and auditors 


were_ re-elected, and the 
proceedings terminated. 











THE AMALGAMATED PRESS, LIMITED, 
COMPANY'S SOUND POSITION 
BOARD'S NET SALES POLICY. 


‘The twenty-fifth ordinary general meeting of the Amalgamated 
Press, Limited, was held, on the 22nd instant, at the Memorial Hall 
Farringdon street, London, Sir George A. Sutton, Bart.. the chair- 


man, presiding. 


Mr J. R. Sumpter, one of the joint secretaries, having read the 
notice convening the mecting and the report of the auditors, 

The Chairman said: Gentlemen, I assume that the report and 
accounts will be taken as read. It is my privilege to present to you 
to-day our twenty-fifth balance-sheet, and having regard to ‘the 


difficult year through which we have passed, a year which has | 


seen the shipwreck of so many industrial concerns, and began 
carkly with the disastrous three months’ coal strike, the result 
cisclosed in the statement of our accounts can be considered satis- 


factory. You will have observed that, after writing off depreciation | 


of plant and building, and part of the cost of our new printing 
works and plant, the profits amount to £368,000 (three hundred and 
sixty-eight thousand pounds). 

During the year we have issued six new periodicals and a new 
megazine. 

I am glad to be able to say that the net sales of our publications 
for the financial year just concluded were considerably higher than 
for the previous year. ; . 

NEW PRINTING WORKS. 


A subject of remark in past addresses here has been the erection 
of the new printing works on the Sumner street site, which was 
scquired for that purpose prior to the war. I am happy to say 
that the new building is now making noticeable headway. The 
printing of our various magazines and periodicals is at present 
carried on in no fewer than eight different factories, large and 
small, situated in London and Gravesend. The greatly increased 
cost of production resulting from high wages, shorter hours, in- 
creased taxation and the enhanced cost of material make the studv 
of economy and efficiency more than ever imperative. Out of this 
pressing need our Sumner street undertaking is developing. 

These new premises will be very extensive, and it is proposed 
to concentrate our periodical and magazine production in three 
large factories—Sumner street, Lavington street, S.E., and Graves- 
end, Kent—and thus close down the smaller works which it is no 
longer easy to run economically. Several valuable freeholds will 


then be at the disposal of the directors to deal with as expediency 
may dictate. ; 


There is no doubt that such concentration will materially contri- | 


bute to increased efficiency and economy in working, and will more 
than repay the large expenditure incurred. The printing works, 
when fully effective and complete with new buildings and plant, 
which has mostly been provided for already, will be quite the 
largest organisation of the kind in Great Britain, probably in the 
world, and will be able to deal with every demand that may 
be mace upon it in every department of printing. 


OUR NET SALES POLICY. 


Passing from the subject of technical achievement, I should like 
to call the attention of advertisers to a matter of policy—our policy 
of selling space or a net sale basis. Month by month our latest 
net sale figures, certified by chartered accountants, are made avail- 
able for all who desire to know them. We do not content ourselves 
with the issuing of figures privately to members of various asso- 
ciations ; nor do we furnish our canvassers with letters to be shown 
discreetly to selected advertisers. We publish our certified net 
sales to all the world; firstly, because we believe advertisers are 
entitled to have them, and secondly, because we are proud of those 
figures. 


, 


WONDERFUL ‘‘ ANSWERS.” 


Take, for instance, the net sales of 
under review. 


Answers during the yeat 
Everybody knows them, and we are proud that they 
Should be known, as we feel confident that they are higher than 
those of any competing journal cf the same type. Actual com 
parison is not possible, because of the significant fact that 7o other 
Paper of ail, of what advertisers usually (though wrongly) think 
ot as the Answer 





s class, has published a chartered accountant’s 


certificate of net sales. ‘This fact should speak for itself in the 
€arts of vw ertisers. 
It gives me great pleasure to be able to assure you that Answers 


has never stood higher in the estimation of responsible advertisers 
t 


than it dees at the present moment. It has always been a first- 


rate medium; but it is now attracting an even better class cf 
advertisement than iormerly. 

In addition to Answers, the name of which is, I may venture 
to say, almost a hous*hold word, I should like to call the attentioi 
of all advertisers to Home Chat, London Magazine, My Magazine 
(the net sales of which have doubled in two years), W oman’ s 
Weekly, Woman's World; our three fashion papers, Fashions for 
All, Home Fashions, and Chtidren’s Dress, and, indeed, had I the 
time to recite the titles, to many other of our weekly journals ani 


monthly magazines, each pre-eminent in its particular field. 
CERTIFICATES FOR ADVERTISERS. 


A chartered accountant’s certificate of the net sales of each an‘l 
all these papers is available for any advertiser who wishes to 
consider the buying of space in them. Those figures show that ovr 
string of advertisement-carrying publications (go in number), 
falling roughly into three groups—({1) those with a general appea: ; 
(2) those with an especial appeal to women and girls; and (3) thove 
that appeal to men and boys—constitute a great publicity and 
selling machine which stands absolutely unrivalled in this countr’, 
if not in the whole world. 

I need not tell you that 1921 has been a very difficult year for 
advertisers, as the consequences of the ‘‘slump’’ are only téo 
well known. It is therefore all the more gratifying to be able 
to announce that our advertisement revenue for 1921 has exceeded 
that of any preceding year. This highly satisfactory result is 
perhaps the most striking of all testimonials to the “ selling” or 
‘‘ pulling’ value of our magazines and periodicals. 

Not only do we sell space on a very large scale; we buy it on-a 
scale very nearly as large. We take a high place even among the 
largest and boldest advertisers in the kingdom. 

APPOINTMENTS ON THE STAFF. 


In previous years I have mentioned that we are always glad to 
give sympathetic consideration to applications from ambifious 
young men and women anxious to embark on a journalistic carer, 


; and I desire to repeat that statement now. 


NEW DIRECTOR. 

1 shall ask you presently to confirm the appointment to the board 
of Mr William Blackwood, who has been in the services of the co'm- 
pany for nine years, for six of which he has been editor of 
Answers, and we hope that he will still further strengthen the 
board of this company. 

THE IMPERIAL PAPER MILLS. 
The paper trade of this country has been through unfortunate 


| times during the year. Your mills at Gravesend, in common with 


all others, have suffered from the heavy depreciation in the va’ue 
of stocks of pulp and paper-making materials. Trade depreciation 
and the loss due to depreciated currencies have been contributcry 
causes. We hope and believe the worst is over, and that the 
coming year will see some improvement in the industry. 

The efficiency of the mills, the second largest in this country, has 
been maintained on the highest possible level, and your directors 
are satisfied that as an insurance for this company, with its maghi- 
ficent equipment and large output, it stands in an unrivalied 
position to cope with all future developments of the Amalgamated 
l’ress. 

THE FUTURE. 

As to the future, you know it is never our policy to indulge: in 
undue optimism, but this I can say, our plans for the coming year 
are well laid, and we hope we shall not experience any set-back 
in the next 12 months. 

There are already signs of recovery in many industries through 
ont the country, though at present, there seems to be but little 
diminution, if any, in the large unemployment figures. Not until 
the country is afforded some appreciable relief from the present 
crushing burden of taxation will our national industries : go 
forward and progress in accordance with their potentialities. With 
reduction of Government expenditure and reduced taxation, 
businesses would have a chance to breathe more freely, and 
universal prosperity, needless to say, is as helpful to this business 
as to any other. 

I now beg to move, “That the report of the directors pro- 
duced, together with the annexed statement of the compayty’s 
accounts at October 31, 1921, be received, approved, and adopicd, 
and that a final dividend for the year of ss a share, free of 
income-tax, be now declared on the ordinary shares.”” I will 
ask Mr Linforth, our vice-chairman, to second that resolution. 

Mr Arthur E. Linforth seconded the motion. 


CONGRATULATIONS TO CHAIRMAN AND BOARD. 


J. H. Panting: Permit me to congratulate you, Sir George, and 
your co-directors, upon the success you have achieved during the 
past year. The difficulties you have had to contend with have 
been enormous. A great struggle has been going on during the 
year in the world of commerce as well as in the world of politics, 
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d in the course of that struggle many undertakings have gone | circumstances I think we may congratulate ourselves they a 
and in the course of that strug ’ 


under, and when this has not happened, failed to pay a dividend. 
In addition, there have been fluctuations in the rate ot ea, 
falling prices, and depreciation, labour unrest, and fierce compe- 
tition. At times, indeed, it has semed as though the very 
existence—the economic existence—of this Empire were wavering 
in the balance. All these difficulties have been overcome by you, 
Sir George, and your co-directors—not only so, but, as this 
balance-sheet shows, the foundations of this vast enterprise have 
not been in the least degree shaken, but solidified. That, sir, 
is a great achievement. As for competition, this company seems 
to thrive upon competition, ‘Come one, come all,” it seems 
to say, and the more that come, the better it seems to like it. 
So far as Labour is concerned, I think that I am right in saying 
that this company gives employment to something like 2,500 ein- 
ployees, and that Fleetway House is regarded as one of the best 
houses in the trade to work for. I feel certain of this, that we 
should hear little about the cry of unemployment if there were 
more enterprises of this character. Once again, Sir George, allow 
me to say that I have the greatest pleasure in supporting the 
adoption of this report. 

The resolution was carried unanimously. 

The Chairman then moved the confirmation of the election to 
the board of Mr William Blackwood. 

The motion was seconded by Brigadier-General Wiliam F. 
Meldren, C.B., C.M.G., D.S.O., and carried unanimously. 

On the proposition of Mr Charles Steel, seconded by Mr R. 
Pearson, Messrs Turquand, Youngs and Co., and Messrs E. Lay- 
ton Bennett, Sons and Co., were re-appointed auditors. 

The proceedings then terminated. 


HARRODS (BUENOS AIRES), LIMITED. 
CHAIRMAN OPTIMISTIC OF COMPANY'S PROSPECTS. 


The eghth annual general meeting of Harrods (Buenos Aires), 
Limited, was held, on the igth instant, at Harrods, Limited, 
Brompton-road, London, Sir Woodman Burbidge, Bart., C.B.E. 
(chairman and managing director), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said his colleagues on the board had unanimously 
elected him to the position of chairman, rendered vacant by the 
death of Sir Alfred J. Newton, Bart. Continuing, he said :—The 
diminution in profits is directly attributable to the fall in prices, 
which have dropped to an extent probably unprecedented in the 
history of commerce. But for the heavy decline in prices it would 
have been my pleasant duty to present to you very different figures 
to those which we are now considering, for our profits would have 
equalled those of last year. During the war years there was 
constant dificulty in obtaining supplies. After the Armistice the 
world hunger for all classes of manufactured goods created a 
period of eager buying, when the legitimate demands of traders 
and the operations of speculators caused a shortage of supplies 
and forced all prices upwards to a level they had never pre- 
viously reached. As soon as the pressing demands of the world 
for manufactured goods had been supplied, the whole commercial 
aspect was changed, almost without warning, owing to the high 
pinnacle which prices had reached. Manufacturers were faced 
with a cessation of orders, cancellations, compromises and refusal 
to take delivery or inability to pay, and were forced to liquidate 
their stocks on an unwilling market, thereby forcing prices rapidly 
downwards. 

During the first six months of our year, we (and the South 
American Stores) made satisfactory profits, but unfortunately 
were not able to maintain them owing to the fall in the prices 
of merchandise, which hit us very severely, especially towards 
the end of the financial year, when we sold goods at prices 
which yieided but a small margin of gross profit. Your board 
were of opinion that it was preferable to face an immediate loss 
of profit by selling goods at cost price or under rather than 
attempt to hold for a further period. We thus disposed of 
goods purchased at high wholesale prices, and the wisdom of 
this policy has been amply justified by after events The 
stocks on hand have been written down to meet present com- 
petitive prices ruling at August 31st, and all goods in transit 
have been taken at replacement values. You will be interested 
to know that in respect to such goods in transit and commit- 
ments on August jist, only a negligible sum was required to 
meet depreciation, as the orders were principally placed since the 
break in prices. I think we may claim to have trankly faced the 


unpleasant situation and placed our stocks upon a safe basis 
for the curremt year. A very satisfactory feature of the year’s 
trade is that the sales have been maintained. 


many thousands more customers than ever befo 
has always been to give them the best quality, 
and thereby to warrant their confidence. 
profits are far fro; 


We have served 
re, and our aim 
service and value, 


Though our trading 
n being such as we sho 


ee neers tenneeeneneneereneeen 


wid desire, in all the 


Te not 
worse, and that we have not had to draw upon our reserves , 


meet the position. 

In March we opened a portion of the ground and first goo. 
of the extension of our main building. In October, after the clow 
of our financial year, the second and third floors were openes 
for business, and the remainder of the premises should be ready 
about March next, when we shall possess the best-equipped an 
most up-to-date store in the world. It will be apparent, there. 
fore, that during the year our profits have received no benef 
from the new building. Harrods continues to be the {ashionabie 
rendezvous in Buenos Aires. Mr. Griffith tells me that during 
the August sale our premises were crowded out. The streets 
surrounding the store were blocked with private cars, the ep. 
trance had to be closed from time to time, and customers Je 
out by the San Martin doors before others could be admitted 
from Florida. The August sale figures compare favourably with 
the returns for the same sections in Harrods, London. This yi)! 
give you some idea of our great possibilities and prospects when 
the new premises are fully developed. 

I should like to give you some indication of the trade outlook 
in Argentina. I consider the present unfavourable conditions are 
only temporary. Your directors have boldly faced the position 
anc written down stocks on hand to prices which should enable 
trading to be carried on at more normal rates of profit during 
this current year. Owing to the depreciations already made, the 
weekly rate of gross profit earned since August 31st has been 
steadily improving. Knowing the recuperative powers of the 
Argentine, and anticipating more stable conditions, I believe ou 
trading will show happier results for the ourrent year. 


Mr G. L. Bevan seconded the resolution, which was carried 
unanimously. 
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ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
SPLENDID DEVELOPMENT RESULTS. 
PRICE OF GOLD—VALUE OF STERLING IN AMERICA. 

The twenty-fourth ordinary general meeting of the Ashanti 
Goldfields Corporation, Limited, was held, on the 2oth istant, 
at the Holborn Restaurant, London, under the presidency of Mr 
Jeremiah Colman, J.P. 

The Ohairman, in moving the adoption of the report and ac- 
counts for the year ended June 30 last, stated that a profit of 
£79,878 had been made under trying conditions, the main diff 
culty, as in the previous year, being a shortage of native labour. 
Extra gas-units to relieve the fuel situation had been delayed, 
but fortunately firewood supplies had increased. 

Referring to the impending change to a wet-crushing process, 
which he briefly described, the chairman said that the dry-crusb- 
ing process would be abandoned with regret, as this gave better 
extraction, but the final result on the profit and loss account Was 
the chief consideration. Great advantage would accrue from 
steady and regular working. ‘The new plant had been housed at 
the central treatment plant, so securing crushing, handling, and 
power plants to the best advantage. The new plant was expected 
to commence running in January. 

The ore reserves were shown in the direciors’ report; it ue 
noteworthy that development on No. 19 level (the lowest level) 
had, in the first 100 feet, opened up over 38,000 tors o! ore. 
Within the last few days a cable had been received stating that 
a further 100 feet of the chute had been opened up; for the total 
length exposed the reef had a width of over 26 fect, averagis 
24 dwts. Lateral development was so favourable that it was not 
considered necessary to continue sinking the main shalt tor about 
twelve months. Abies 

The cocoa and mahogany “booms” had disorganised native 
labour, but with lower prices for these commodities conditions 
were considerably improving, and the latest advices reported @ 
full staff of natives in every department. 

SIR GEORGE LAWSON JOHNSTON'S SPEECH. 

The Deputy-Chairman (Sir George Lawson Johnston), = 
seconding the motion, submitted at some length a rer the 
dealing with the gold output and fixing the price of same ior od 
next few years. The African gold production that now comes t 
London and is usually sold to America would, under this scheme, 
be dealt with as follows :— 


Germany would pay four-fifths of the gold at a fixed — 
of 25 per cent. above its par value. Three-fifths of vo 
would then go to France and Belgium in payment of repa a 
claims, and would count against such claims at 25 Pe! ‘ae. 
above gold’s par value; one-fifth of the gold would go to - 
many, and remain there with a view to eventually eS 
a reserve against their own currency. The one-fifth that 1 a 
would be taken at par by the British Treasury and a easutT 
£28,500,000 coin and bullion that stand against ow ~ deat 
note issue. Gold from other producing countries could 


Onable 
during 
streets 
he en. 
ers let 
matted 
Y with 
is w]] 
» When 


utlook 
MS are 
OSILiON 
enable 
during 
le, the 
> been 
of the 
ve our 


arried 


Shanti 
nstant, 
of Mx 


nd ac- 
ofit of 
1 diffi 
abour. 


layed, 


rOCeSS, 
crush- 
better 
Mu owas 
from 
sed at 
¥, and 
pected 


t was 
level) 

ore. 
g that 
» total 
raging 
as pot 
about 


native 
jit20ns 
ted a 


1}, m 
mm ior 
or the 
nes to 
heme, 


mjwM 
» gold 
ration 

cent. 
» Ger- 
ng up 
mains 
to the 
pasury 
. dealt 


December 24. 1921, | 





THE ECONOMIsi. 


i131] 





with in the same way, if such countries agreed, and in each 
case the country of origin would be allowed to retain one-fifth 
of the gold at par. 

As the gold output of the world last year, excluding the 
United States and Canada, was reduced to £52.466,000 (at 85s 
per fine ounce), the amount that Germany would have to pay 
would be only a small proportion of the total reparation amounts 
as at present fixed. 

The gold, when produced, would be sent where it 
‘ostead of being directly added to an excessive hoard in the 
United States, and this diversion of a stream of gold to the 
right places would be a benefit to Europe out of all proportion 
to the reductions made on the reparation payments. 

Instead of an almost daily fluctuation in price, the production 

ould then receive a fixed premium of 20 per cent. (/.¢., the 25 

"cent. premium on four-fifths with one-fifth taken at par), and 

ith a fixed price the output would be kept up. 

Continuing, he said:—Whatever method is eventually 
ol fixing the price we are to receive for our gold, 
unsatisfactory to 


is wanted, 


adk ypted 
} 
nothing could 


be more a deserving 


industry than the present 
rapid fluctuations. 
AMERICAN EXCHANGE RATE. 

I do not know who has engineered the price of the pound up 
to $4.20, but this ratio certainly does not represent Britain's 
financial position vis-a-vis the Uniied States, to whom we owe 

er £365,000,000. 

The impression I formed in America last month was that a 


high-priced pound sterling was a bad bargaining point, as it indi- 
cated to the average American, who is a business man, that even 
with the debt around our necks he can have an exchange that 


; iil enable him to export goods to. us. This artificial 
suggestion of affluence is vunfortunate, because though we 
; have many friends in America it will be difficult to 
convince the others that it is wise to forgive any of 


heir European debtors save those who are unlikely to pay. 
Only a wave of enthusiasm, such as the one that brought America 
to the war, can help in this debt matter, and I suppose we will, 
usual, leave the matter to our Premier, and, fortunately, in 
\merica the favourable opinion as regards him is so universal and 
tense that anything might happen when he goes over. 
fhe report and accounts were unanimously adopted. 


SHOWELL’'S BREWERY COMPANY. 
CHAIRMAN ON THE CRUSHING EFFECTS OF TAXATION. 
The annual meeting of Showell’s Brewery Company was held at 
t:2 Queen's Hotel, Birmingham, on the 2oth inst., Mr James 
ivenport (chairman) presiding. 


fhe Chairman, in moving the adoption of the report, said :— 
‘hey, as a company, had felt, as he expected they would 
level, the decline in the spending power of the com- 
unity. Their capital remained unaltered. Sundry creditors 


| reserves at £182,758 showed a substantial reduction. 
\ very large part of this consisted of internal reserves which they 
haa built up in good times for contingencies which might arise, 
and he glad the conservative policy they had followed would 
to face many storms with confidence. The 
serve stood at {40,coo against £30,000 a year ago, and they 
posed to strengthen this again by the transfer of a further 
5,000. On the other side of the account their properties showed 
lithe difference at £839,741. Stock-in-trade showed a considerable 

duction at £63,388. They did not consider it was either necessary 
of prudent to carry high stocks, and they had constantly kept 
their commitments to a minimum figure. In regard to their 

estments they still retained their large holdings in Government 

cks amounting to 


Was 


liow them severe 


ver £125,000—a very handsome liquid reserve. 
© balance-sheet was good and sound. 
The profit for the year amounted to £47,535, and showed a con. 
lerable falling off, which was not difficult to account for. The 
Cisastrous coal strike had a serious effect not only in the coal 
‘ining districts, where they had many good properties, but 
‘irectly on the iron and steel works industry, where also they had 
ny houses, and indirectly on trade generally. There had been 
idespread unemployment, with the consequent reduced spending 
wer of the industrial classes, and as a result thejr sales had 
‘len. 


‘n the immediate future he did not see any very hopeful signs 
these adverse factors improving. Industry is stifled by 
‘he crushing load of taxation we are called upon to 
‘var, and until this load is lightened we shall see no 
‘terial diminution in the large number of the unemployed. Our 
creat hope is economy, and the bright lining to the clouds, so far 


~ I can see, is the hope that the Government are now serious in 
‘out determination to cut down expenditure ruthlessly and thereby 
/'epare the way for the relief of the overburdened taxpayers of this 
Ccuntry, 


_ Mr H. W. Walmisley seconded the adoption of the report, which 
“4s Carried, 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 


; 





| Notes = a Advances to Redemption Accoant, 
= ofS | 
| Certi- |8e 8) gs | : . ; 
Date. | ficates z2e ~ es ~a8 Bankof 22 fe¢ 8 3B 
oo ree a eg Sat England 23 esses gexZ 
stand- 5 oss 7 o> 2 
|= g | 2a oss Notes, $2383 4 ag 
ey ae eee ee é£ ‘ & ca 
Aug. 26......| 21,535) .. || 6,302 3,at0| ~ ~ fe in Laas | 
Deo. 30....-.| 38,478! 169, 600} 18500 .. (481, 993 9.986: 
oe eo 103,125' 729) 159 249| 98,500 .. [276 54,621 90,536 
Dee, 27. ..+.-| 150,144) 2430) 64 40) 28,500 ., | 190) 118,102, 6,868 
Doo. 26... 212,782) 8,554/ 39 675! 28,500 .. | 13-4) 186,637 6,486 
Deo. 31.....-| 323,241/ 15,529, .. 570} 28,500 ., | 8-9) 305,133; 4,566 
i ' i j 
Mar. 26......| 328,064) 14,926) ., 500 98,500/ .. | 87! 308,577 5,41 
June 25......| 342,310| 17,143) °° 360' 28,500 .. | 83! 327,32] Sari 
Oct, 1......| 335,021) 16,524), 250 320 28,500 1,350 | 89 317,536 3,589 
Dee, Bh o.--t 356,152! 17,182)) 950 945) 28,500 4,000 | 91 337,537) 2,802 
Mar. 31......| 335,372, 15,569)| .. 19C 28,500 5,900 | 100! 313,370) 981 
June 30......| 357,356| 16 709 | "| 490, 8'500 18400 | 11-7] $31°660 |" So8 
Sept. 29......| *353,795| 16.215) -. |, 28,500 18,700 | 13-3) 322,425) 385 
ee eo) 16,9624 ie 48,500 19,450 [ 150) 356,50) 1M 
° i ‘ i i 
Mar. 30......|*343,826| 15,599 Silver Coin. 28,500 19,450 | 139! 311,33 141 
June 29......|*323,884| 14.965! 3,000 28,500 19,450 | ia 287,750, 150 
Sept. 28....../*314;382, 14,830!| 3,000 28,500 19,450 | 15°2| 278.119 143" 
Des. Fcc - | $315,714 14,116'| 3,000 25,500! 19,450 | 151) 278,702/ 178 
a *318,329 14.331|| 3,000 | 28,500; 19,450 | 15-1! 281545 165 
21....../*524.429, 15.250\! 3,000 | 28,500; 19,450 | 14-8| 288,590 13 





* Includes notes called in, but not yet cance! led. 


+ Maximum fidneiary issue for 
1920 fixed at £320,600,000, 


{Maximum fiduciary igsue for 1921, £317,555,200, 
PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 





Total Receiptsinto | 














a the Exchequer from | __ Recs Nai 
Year Apl. 1, 1921, Apl. 1, 1920,, Week Week 
1921-22. to to '| Ending | Ending 
(See Note.}! Dec. 17, | Dec. 18, Dec. 17, -— _—_ 
1921. 1920. | 1921. | 
Balances in Kxchequer & z £ | & 
on Ist April: — 
Bank of England ... ee 2,591,051 7,159,773) ee ee 
Bank of Ireiand .... 483,455 2,209,324 xe | oe 
REVENUE. 3,074,506 9,569,097 an “ 
 veakkaianenrnans 126,800,000! 92,940,000 — 96,003,000) 1,545,000 1,298,006 
DE csthcnvahennans 196,200,000; 144,160,000 146,078,000, 9,805,000, 13,327,006 
Motor Vehicle Duties .. 9,000,000 3,282,000 a | < ae 
Estate, &c., Duties...... 48,000,000' 34,706,000 32,228,000: 652,000 803,008 
Nc cccunedtvcscsee 21,000,000; 11,309,000; 18,474,000 1,120, 160,004) 
Land Tax .......-.e.. ; 
House Duty .......... } 2,500,000) 460,000) 400,000) “ 10,00° 
Property & Income Tax : 
(including Super-Tax & | 
Mineral Rights Duty) 410,500,000; 168,668,000; 151,220,000; 918,000! 1,535,006 
Excess Profits Duties,&c. 120,000,000) 23,714,000} 151,417,000: | 3,360,004) 
Corporation Profits Tax 30,000,000) 9,540,000) ; | _ 270,000) ; 
POO ive ccc cces.s 60,000,000} 36,500,000) 4H, 250, 000; 1 250,000) 1,000,000 } 
Crown Lands ...... 650,000) 520,000, 460,000 
Interest on Sundry | | 
ER ica cenwisnwaes 12,000,000, 7,631,172, 12,404, 982, ae 
Miscellaneous— | 
Ordinary Receipts .. 21,500,000! 16,509,260 17,432,762 355,000 206,385 
Special Receipts.... 158,500,000) _ 82,297,956} 194,797,346! 8,400,000 _2,597,55 
RSPEEMD 0.0 cc cccccccee 1,216,650,000) 638,237,388) 855,165,090) 24,315,000, 24,296,943 
Total, inc. Balance .. : ; 641,311,894) SAIS aay ae 
OTHER RtCEIPTS, | 
Temporary Advances Repaid :— | BF) 
NS cccceensaxdinosabeeebeeds 6,730,000 3,340,000) 4 300,000 
Interest on Exchequer Bonds under i 
the Capital Expenditure Money 
Maa ckccavcatvenisedennes es 169,818 169,818 ee 
Under the Unemployment Insur- | i j 
nN BR I a6 escncoccascerces 520,000) ma | aia ‘ 
Money Raised ~~ Creation of Debt :— 
(a) For Capital Expenditure Issues: } | | 
Under the Teiegraph (Money) { } 2 
Acts, 1913 and 1920 .......... 3,561,474 4 anaes ee 1,500,0¢9 
Under the Post Office Santin i | 
Railway Act, 1913...... 27,500) 115, 000. ver 9 75,09 
Under the Housing Act, 1914 . 35,000; 50,000! oe ee 
(b) Under the Unemployment In- | 
surance Acts, 1921 ..... avaws 5,355,000 . Dek.) cag: 
(e) For other Issues ; { | | ’ 
By Treasury Bills for Supply . .| 2,886,755,000) 2,924, a vom 56,045,000, 52,990 0C2 
By 4% Funding Loan, 1960-90. . ee ee | . 
By 4% Victory Bonds .......... ee 763, El ee | . 
By 53% Exhequer Bonds, 1925 oe 258,784) oe i . 
By National Savings Certifi | 
cates— | 
Under the War Loan Acts, 
PE on vctovaesouiiests de 20,400,000) ““ és 
Under the Finance Act, 1920} 29,380,000} 7,820,000; 1,050,000; 850,000 
By National War Bonds ...... § ee ee ee 
By Treasury Bonds-— i 
5-15 year, 1925-35...... weiane | 1,062,317} 17,239,924, 37,327] 670,01:0 
EE dos entices ones | asscosi99) =. | «SOMO 
By Other Debt created under} | 
the War Loan Acts, 1914 to 7 
BT ‘nasacsvecnens sapnonyenes 10,961,454; 33,605,969 1032, = 5,091,510 
(d) Ways and Means Advances ....| 959,507,000} 944, 540,000 21,150,000, 14,050,0°0 
Anglo-Persian Oil Company — 
Dividends on Shares acquired ee | 302 ee ee 
Repayments— 
= cone of Cunard Loan...... 130,300, 130,000: we ee 
Do Issues under Civil Contin- | 
gencies Fund Act, 1919 ...... 7,250,000 on oe ee 
Do Issues under Land Set: lemen | 
(Facilities) Act,1919 .. 43,935 9,423 ee 
Do Issues under Section 59 (4) 0! | 
the Finance Act, 1920... 8,785,637 o ©§«€=s«d|s«sd OU C«it 
{Interest received under Section 59 6) | 
erent 321,533 
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EXPENDITURE AND OTHER ISSUES. 


Estimate | 


for the Year| the Exchequer to 


including 
Supple- 
mentary 
ae Grants. 
EXPENDITURE. . & 
Permanent arge 0 
Interest +» on 
I eskeciete 320,500,000 
Road Pand ......- .0- 8,400,000 


al T | 
ation Accounts, &c.... 11,115,000 


| 1,757, 1,280,298. 
Bupply Services ......... “as1000 428,535,931, 505,728,641 8,987,000! 15,835.00 
aca 1,146,123,000 


OTHER ISSUES. 
rary Advances— 


CORR eee Ree HERE Eee ee 


Intereston eneoueee Bonds under | 


o tal Expenditure (Money) 


SOOPER EERE RHEE 


A CUS, IGBL. .. ce cecccccccsccccess 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 

i -TE, ¢csseseeseseeresoos 


Under the Post Office (London) | 


Railway Act, 1913 .. .........++- 
Under the Housing Act, 1914...... 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 
War Loans, Exchequer Bonds, &c., 
under Section 34 of the Finance 
iT bhecehmpassénsabouvess 
Principal of National Savings Cer- 
tificates— 


(a) Repaid by Issues under 
Section 59 (6) of the Finance 
BER El atensee cdeseecssoeses 


6%, 1920 2,386,808 
5%» 1920 . ~ 22,410,000 
5%, 1921 . .18,962,820 . 


Other Debt under the War Loan 
Aots, 1914 to 1919. ..........0020. 
Principal of American Loan under 
the American Loan Act, 1915.... 


Ways and Means Advances Repaid 
Depreciation Fund, under the 
Finance Act, 1917 .......0cc000. 
Issues to National Debt Commis- 
—e to Reduce Debt—Cunard 
Loan Repayments .............. 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) 


Old Sinking Fund, 1910-11, issued 
under Section is a) (0) of the 








THE ECONOMIST. {December 24, 192), 





Total Issues out of | 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


| meet Payments from 


‘Apl. 1, 1921,/Apl. 1, 1920, Week , Week ESTABLISHED 1824, 

ae ae '| Ending | Ending || ASSETS EXCEED »- 2 = + &12,000,000 

| Dec. } ec. 18, c. 15, . , 
ig.’ | i920.’ | Iga.’ | 1920.’ || FIRE, LIFE. ACCIDENT. MARINE, 


a: é , 
| 
10,761,732, 11,538,731, 303,522 474,209 
259,149,988 263,554,462 1,448,603, 1,452,198 
2,981,000, 2,966,689, 139,000, .. 
6,624,651, 6,357,297, 110,000, 100,000 
2,216,746, 5,062,954, .. | r 


1,221,015, 


35, St padre Square. 


Edinburgh : 
London: 5, Walbrook, EC4 and St. James’ Street. S.W.1, 






















Clerical, Medical & General 


LIFE A 
TIL 01 ES “ama 10,988,125| 17,861,407 IFE ASSURANCE SOCIETY. 





BONUS as BEFORE 


169818 169,818. -_ 
7,035,000) * 300,000 ee 


4,761,474 4,000,000 


} 
27,500, 115000 =. 
50,000) 50,000 ° 


2,922,036,006, 2,900,299,000 E085 00, 58,960,000 


Chief Office: 





15, St. James’s Square, S.W.1, London 









25,804,879, 47,617,424 729,741 1,575,639 TuREE Montus’ Recorp. 














| eg 
| Circulation’ Becurities ESié 
1$:090.000)+ 93,109,000 { 500000} 400,009 | Coin and | (excinding | in gals 
wane r > Date. | Bullion, | Bank Jagd Deposits. | Banking | Reserve. ais 
12,962,820] 25,396,808 108,330) 1,250,000 ; = | — cals 
| | | | | __ pee 
1941. & £ | - F & 1 | the % 
soe P| ag main naan! uae na 
Oe ee ————_ LT | i ih 
51,493,926 49,934,548 2,256,595] 5,127,053 | °°* 12 pagutiedtl 1 421,587 124,613,620 | 149,805,296 145.222.743 | S67 Fr - 
i eeteell 128,417,061 1 171,602,456 | 166,131,591 | 23.182931 | 134— 
mamas te Ue ccreeal Tanaleans 1a6141,850 | 141 900138 | 187856398 | 21°Ta5894 }} 5 
887,288,000 886,513,000 28,450,000] 11,400,000 | N°¥: 2-++++++- saa 124,403,190 | 122: Libs306 | 22467865 | L 
16 peauianel 1aRASS ISS 123,587,030 | ees | E : ane | | ssaeuss | = 
21,280,179, 20,120,156 500,000 velieees] 128,44 125,112,969 | 144,160,001 | 140,172.509 | 21,779,380 | 154, - 
meee 433.576 194,961,865 154, TSR.656 450.700,716 ss | 
a ccemaall 128,437,271 
130000 130,000 Bfrcsssss-| HRASTAE | asl bos (giesad es] LSoban os (yanaionls 
14,165,000 725,000 2,650 a Ten Years’ Recorp. . 


} 








At corresponding date 





Tipee. 23, | ee.22, | Dee. 
Finance Act, 1911 .........0..+. 112,4 197,766. Ds Dg. | Pg fs." | 19a. 
4 635,208, 119) 4.817,366,813 109,566,791] 97.674,000 | _ With the present week. ee eed 
Balances in Exchequer— Dec, 17, '21.|Dec. 18, °20. 'In.or Dec.|for tor Week. Ci 
Bank of booesenesonseosces 2,173,906, —1,901,994,+ 164,42)— 41,518 BOTS WEED 2. cccccccccccccces 
Bank of BD sccewevsssconencss 2,330,744) 2,711,413, + 1,460,999) + 2,100,000 | ponlic emi Oa ier aebeialll 
ET iadsintintiinsniinenacennainis ~~ 4,504,660| 4,613,407. + 1,625,341) + 2,058,482 | Other deposits ses novseceress 
Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. Government securities ........ 
? Other securities ..........++++ %,218, 

pee aL ee Reserve of notes and coin .... 
: $$ Coin and bullion ...........++- 
of reserve to 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 21, 1921, 








ISSUE 


£ £ 
Notes issued ........ 145,065,460 Government debt .... 11,015,100 












Market rate, 3 months’ bills . 
Price of Consols .........++++: 
Price of silver per oz..... cccce 
Average price of wheat........ 


BANKERS’ CLEARING RETURNS. 


DEPARTMENT, 








| Other securities ...... 7,434,900 








__| Gold coin & bullion . .126,613,460 Week Ending Town Clearing. | Country Total. 
145,063,460 | ; 145,063,460 1921. —_——oee eee P 
’ ’ 00 
Renee SeeeenanEne. Bimenier a eember ccc] eta || *sisaime |“ reasean 
£ ——____— anamnegenaaes nae Ce cee 
Proprietors’ capital .. 14.553, 000 | Government securities 50,824,630 | Total to date 1921....... evecece ~~ 31,101,843,000 3941, 138,000 Ot 
TD pitbdcnbsbendens 3,342,913 Other eeeeee 200, Do 1920 eae sr ee H,129.64 = 
| ae - = Increase or decrease in 1$21 {|= 5,027,805,000 |— 1062'138,000 “torso 


Public deposits*...... 14,116.38] | MIONES cccccccccccces MRS 
Other weve ee ee] 24,206,562 Gold and silver coin .. 1,817,684 




















88% i= 265% = 











deposits Fa eee cael eet ated + 
Seven-day & other bills | 15.971 | Total tor 1990 a niet |  34,946,683,000 | 4,072,220,000 eS | eI 
mncistperseemmmitens | cen, 4 GOD ERED coccoccceccoccscocee c 

156,234,827 | 156,234,827 Increase ¢ or decrease i in n 1920... 1z + 9,918,069,000 iz + er ; : ee 

*Incloding Exchequer, Savings Banke, Commissioners of National Debt and _— os ~ "—~ 
Dividend Accounts. PROVINCIAL CLEARING RETURNS. 

Comparison with Previous WEEK and a Year AGo. —— ; a 

Ps al 1920. | 1921 Inc. or Dec. 

| Amount, Ine,or Dec.on Inc, orDec.on | — pesbiion —— | __— Ts. 

Dec. 21, 1921. hast week. Last Year. te Totals to December 17. | £ } 4 £ a BS 
, a moines —————————= | BIRMINGHAM .................0005 183,304,70C| 118,522,800 |— 64,781,290") oF) 
mie & | & BRISTOL llbebéaketbeonebniaetee 88,387,000} 74,016,000 — 14,371,000 130 

Beet enon. © BR 1 — BRR FI nssvcnscecennseaccnenesecens | 491,079,300, 357,235,900 | 85,845,400) 
Other anne | + 258,202 | + 346547 HULL « 4 Weeks ended Dec. it) nt ae | 9953.90) 345 
Seems oo. | — 16,662,868 |— 11,825981 | LEBDS............c.ccceecseeeeeeees 84,413,600) 100 |— 29 362 
Ciera |— 18,975,000 | — 26,353.07 LEICESTER edennoneabesedscnanctess | 59,709,700) 38,067,800 |— 21.680) oF: 
ae 200,078 | + 4,517,283 | + 6,285,620 Ean coc eanasees 789,685,700, 431,677,600 |—358,000.0) 4g. 
Note circulation .. 119 |— 1942702 | + 8,581,326 MAN malls natncephenpaceans 1,421,504,400) 716,517,000 [104,927 30 O53 
a | Tas672.025 | + 11936575 |— 7,911,215 153,593.80, 68,628,700 -~ 84.90%) Se 
So Ot rece NOR, at coesecensee ce | 12845144 | — 6127 | + 671i 55,171 4.958100 100 | 20.158 2 
MIB occ ccccces 4% 86 + 3% + 62% 83,836,800) . 
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UNITED STATES FEDERAL RESERVE BANKS, 
{000's omitted.) 


~ | Dec. 15,) Dec. 8, | | Week's | Dec. 1 
| isa. wa ;Movmnr.| 1920 5 
RESOURCES, 3 
Total gold roserve ........ Soumeebetereosces | 2,668,170 2,884,030! + 
tender notes and silver reserve........| 132,41 139.610'— 7, . T7140 
discounted for member banks ......... i 1 152,830; 1,170,660'— 17.83C} 2,716,840 








Bills bought in open market ................| 99,740} 81,780 + 244,690 
Government obligations owned ..............| 229,790) 202,400, + 355,220 
All other resources ........ sescvcccccecesess:| 62,4 60,710) + 37,380 
ae eee enae 
Government deposits ....... cee ceeeeeeeecee f 52,340) + 28,390 
Poderal Reserve Notes in actual ciroaiation’ | 250376 net: faa yaseai 
2 
Federal Reserve Bank Notes in aetual cir- ” oe 
culation ..... seecereccceceseseseccceecees | 78,31 77,010! + 214,520 
All other liabilities «..-++..0s+.0seesseccesee = 25,450 + 113,950 
and surplus....... eoccee maha einines oe 16,9 316,910: 
of total reserves to deposit and. . “ — — 
Federal Reserve note liabilities combined | 726% | 731% |— 05%! 445%, 


STATEMENT OF CANADIAN BANKS. 


| Oct. ye Ni a 31, 1930. 





ASSETs. 














j 
Cash and bank balances .............. ' 609,629,101 | 480,457,342 594°703.585 
Bank balances abroad ............. ve+| 69,886,192 | 74,325,335 | -82:446.915 
Gall and short loans .............eeee- | 277,375,321 | 290, 020,026 | 301 503,361 
sv csenaesekehebednnseserasese | _ 345,581,096 ! 550,8'3,142 | 367,481,468 
i. . ncccenemenkean game’ | 1,345,531,564 | 1,343,445,512 | 1,497,774,391 
nc ins scnanaguhaivhin | 456,518,933 | 151,489,861 | °193'7491657 
PT v.<cn0sncesnabbounssonesade 102, 305, 236 | 101;970,661 | 117,852,033 
LIABILITIES, | | j 
Note ciroulation ............... eeeeee| 193,546,363 | 186,797,922 | 249,165,707 
its— { { 

VWETMMENE .....e0eeecerees eccccces | _ 136,968,833 | 136,180,580 185,072,150 
Public iia | 2, Sis. 078 | | 1,798,C7:,304 | 1,958.927.532 

BOND ..ccccccces Ccccccccccccocece 254,860 | 295,574, 501 339,955,2 
Bank balances— i _— 
Canadian.........ceeceeeeee veseesees| 11,561,996} 125776259! 15,397,031 
DE itn 5Ghchetanukanheneu these 39,048,200 | 47,444,013 59,278,460 
Bills payable and acceptances ........ 38,530,439 | 33,073,315 57,183,917 
Other liabilities ............000c0cc00- | 3,215,425 | "2,865,834 3,556,099 
BEMIED ..cacenrunkaccceseses |_ 264,338,629 | 264,554,155 257,682,757 

BANK OF FRANCE. 
(000’s omitted.) 

| Dec. 15, | Dec. 8, | Dec. 16, W eek’s | Position 
1921. 1921 | 1920.’ | Movemens |May 28, 1914 

ASSETS. Francs. | France. | Francs. on Francs, 

Gold coin and bullion ....| 5,524,122 | 5,524,102 | 5.499.045 201, sa06 
Of which held abroad....| 11948367 | 11948367 | 1.948,367| ye 
@Aiver coin and bullion ....| 279,448 | 279,432 | 264.468 | + 16| 632,650 
Discount and advances... na 4,685,080 | 4,593,041 | 5.865815 | + 92,039| 2,327,775 

LaaBILITIES, 

i acmsennk . |36,407, 132 |36,666,338 |37,509197 | — 259.206 | 5,811,875 
Government deposits...... 42,348 | 62,559} 110075 |— 20.211 183,700 
Private deposits .. ....... 2,446,282 | 2,454,395 | 3,542,464 | — 8111 845,950 


BANK OF SPAIN. 
(000’s omitted.) 


~~ | Dee. 17, | Dec. 10, | Dec 3, | Dec. ». 18, | Week's | Position 


1921, | 192). 1921. | 1920. | Movement) May30, 1914 

ASSETS, Pesetas. | Pesetas.' Pesetas.| Pesetas.| Pesetas. | Pesetas, 
eeceseceeses, 2,910,805 | 2,509,974 | 2,509,587 | 2,455,801 + 831 | 521,775 

NE dec cknesnses 626,881 | 624,904 628,037 | 585,955 |+ 1,977) 728,600 
Loans and dscts. 2,995,173 | 3,042,734 3,030, 186 | 1,918,158 '— 46,561 | 800,725 
Spanish 4% a 34,475 | 3A4 475 | 34, 475 | 344,475 3A4,475 
Treasury bills....| 150,000 | 150,000 150,000 | _ 150,000 | 150,0v0 

LIABILITIES, | 

Circalation sevens! 4,208,707 4,226,667 | 4,212,875 | 4,225,071. — 17,960 1,901,550 
Deposits seer | 1,003,988 997,610 | 988,450 | 1,140, 880 '+ 6,378 | 477,900 


NATIONAL BANK OF GREECE. 





Nov. 13, | Oct. 28, Nov. 13, | Previous Last 
19241. | 192). 1920. Return, Year. 
Assets. _| Drachma, | Drachma. | Drachme. | D-achme.) Drachme, 
Gold and balance 
SD entindasssce  |1,366,247, 734, 1,363,207,945) 1,364,007,926| + 3,039,789\+ 2,239,808 
Government. loans 





and securities 2,171,924,954 2,172,576,46) 1,065,613, 260\— 651 :482) + 1106311694 

Dieeeunte and loans 646,769, 224) 660,288, 465| 671 1945,098)/—13,515, 241) - 25,175,874 
IABILITIES, 

Notes in circulation) 2,110 084,905, 2,076,851,616) 1,479,264, cas| + 33235,289 + 630,820,262 

Government deposits} 142595,630 129,686,366! 142,!18,522/ + 12.909,264) + 477,308 





Private sight deposits) 810,487,411) 830,321,187) 748,057,450) — 19,855,716 + 62,429,981 
Private deposite at 
fixed dates ........| 925,466,926 910,126,973) 566,026,604) + 15,339,953 + 359,440,32 


BANK OF JAPAN. 
(000’s omitted.) 
—s Nov. 5, Oct. 29,; Nov. 13, Move | Position 
1921 1921. 1921. 





1920. ment. Jne30,1914 
Assets, Yen. Yen Yen. | Yen. Yen. | Yen. 
Gold and silver ..| 1,262,719 | 1,263,258 | 1,263,374 | 1,143,178 — 539 221,320 
Discounts ........| 65,484 | 105,785 | 155,241} 74,524 |— 40,301) 41,740 
Advances ........| 75,597 | 86,403 | 93,104 | 188,578 | 10,806 | 70,540 
Notes ....... eeeee| 1,104,489 | | 1,156,594 | 1,255,800 | 1,032,460 I~ 59,105 | 362,270 
Gove. te... | 1,392,280 | 1,391,154 | 1.255.422 | 1,440,657 |+ 1.126 87,340 
Private deposite - 72,789 | "47154 | ° 38,736 | 105,340 '+ 25,635| 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Dec. 7, “| Nov. 30, | Dee. 7, Week’s Position 
1921. 1921. 1920. Movement. oe 3 1914 
Asezrs, Marks. | Marks. Marks. Marks, 
Gold tteeseseeeees| 993,697 993,698 | 1,091,561 |— 1 515240 
wessery stag? 12,053 12,995 6,903 |— 942 321,920 
enesRry notes ees-| 3,522,209 | 4,472,583 | 20,524,898 |— 950.374 943,460 
Notes in circulation! 102,789,634 | 100,943,632 | 64,684,655 |+ 1,846,002} 2,013,860 
Deposite ........06) 17 325,757 | 25,305,114 | 11,561,280 |— 7,979,367 
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BANK OF ITALY. 





(000’s omitted.) 
Nov. 20, | Nov. 10,} Nov.17, | Move- | Position 
1921. {| 192], 1920. ment. May 31,1914 
ASSETS, Lire. | Lire. Lire. Lire. | = Lire. 
MMOD GAG 2... cccccécccs +. | 1,386,734 | 1,316,490 | 1,223,357 j+ 70,244 1,281,875 
Inland bills................ 3,528,909 | 3,164,005 | 3,197,262 |+ 164,904 418,400 
Poreign wills .............. 19,496 | 19,496 27,239 e 81,300 
Advances to the Treasury 6,626,103 | 6,665,239 | 8.306.340 |— 33,127 | nil 
Other advances............ 2,513,480 | 2,752,634 | 1,920,402 |— — 218, 154 | 79,175 
IIIS sn. << ccecdenece. | 418,086 | 419,794 | 221,131 1,708 205,700 © 
LiaBiLii tes, | 
Note circulation ......... 13,903,231 | egmaane 15,267,382 |— 347,745 | 1,556,925 
Deposits and drafts. ae _ 1,554,875 | 197,451 1,814 306 | i— 62,576 | __ 492,975 
NETHERLANDS BANK 
“5 (000’s oinitted.) 
Dec. 12, | Dec. 5, | Nov. 28, | Dec. 13, | Week’s | Position. 
i921. | 19a iga1. | 1920. wovern'ny|Ma 30,1915 
ASSETS, Florins. | Florins. | Florins. | Florins. | Florins. | Florins.. 
PET cinconaewns 605.969 _ 605,969 605,969 | 636,141 a | 163,093 
NE: watnaincose 8,276 8,143 8,614 20,552 | + 8,436: 


Dacts. & advances..| 442912, 455.168 | 434,890 | 491,078 |— 12,256 | 153,504 


LIABILITIES, | 


Notes in circulat'’n.| 1,021,226 | 1,034,520 | 1,021,065 | 1,074,396 |— 13.294 | 316633. 











a aa 33,376 37,775 | 31,443 77,323 |— 4,399 §,016' 
NATIONAL BANK OF ROUMANIA. 
(600’s omitted.) 
| Nov. 19, Nov. 12, | Wes. a a | ~ Week's 
1921. 1921. | Movement.: 
ASsETs, | Lei. Lei. | Te Lei. : 
SE dienétuvssencedeune 4,524,722 4,449,722 3,150,222 | + 75,007" 
ET i 528 4 | 398 | + 224 
Discounts................ | 51,463 52,142 43.221 | — 67¢ 
Jovernment loan........ 11,042,772 11,939,218 | 7,217,383 | + 3 554, 
Other advances.......... 1,975,206 2,124,845 | 2,310,386 | — 149,639 
LIABILITIES. | 
Notes in circulation.... .! 13.520,893 13,315,952 | 9,112,108 | - 204,94): 
MET cirnctxvaneete 5.588.036 5,713,344 | 4,286,185 | — 125,314 
SWISS NATIONAL BANK. 
(000's omitted.) 
| Dee. 15, | Dec. A 2 , | Nov. 30, 7 Dee. at | Week's | Position: 
1921. 1921. | 1921. 1920. |Movement}May31.19/4 
ASSETS, Francs. | Francs. | Francs. | Francs.| Francs. Francs.’ 
Sas csauindictaamieint 545,305 545,164 | 645,125 541,888 | + 141 17:,178 
a ES 115,005 | 115,005 | 115,005 120,336 < 18,350 
Oariehens-Kassen.| 17,920 | _17,781 17533 | 16463|+ 139} 
Assets & advances; 304,842 307,895 | 302,262 565,200 | i— 3,051 103,000 
LIABILITIES. 
Notes in circulatn| 917,077 931, 380 | | 949.068 922,624 | — 14,303 275,92" 
Deposits 124, 536 | 102, 039 | 90,071 135,836 + 22.497 _ 33,759 








The Monthiy Statement of the Swiss Fe deral Loan Bank (Da lehenkasse) 
shows that up to November 30, 1921, total issues were Fr.29,876,000, of which. 
Fr. 17,533,000 was held by the Swiss National Bank, 


BANK OF SWEDEN. 
(000"s omitted ) - 
Dec. 10, | Dec. 3, | Dec. ll, | Week's Year's” | | May ya 











1921 1921 1920. |Movement| Movement! 1914, 
ASsETS, Kronor. | Kronor. | Kronor. Kronor Kronor. Kronor, 
DE? -ctntaeahas 274.856 274,937 | 232,179 |— 8Li— 7,323 104,913 
Balance abr. and } 
foreign biils .. 106,504 | ) 106,645 107,350 |— 141 |— 846 112,17: 
Swedish and for 
Gov. securities. 23, 413 | 20,715 | 34,260 i+ 2,698 t 10,847 | 32,465 


Li ABILITIES, i 
Notes in circulat’n 576.366 | 632.040 | 707,098 a 55,674 |— 130,732 | 926,555 
280 669 }+ 117,290 |+ 35,910 69,66) 


| 

| 
Discount and loans a; 476,299 | 645,364 {+ 55,18) | F 113,974 | 112,663 
Deposits at notice; 314,579 | 197,289 | 











NATIONAL BANK OF BELGIUM. 
(000’s omitted.) — — 
ae pa Mi = | a | Positiof 
Dec. 15, | Dee. 8, Dec. 1, | Dec. 16, | Move- May 25, 
1921. | 1921. 1921. 1920. | ment. | 1914: 
ASKETS. Francs. | Francs. | Francs. | Frances. Francs. Francs. 
Coin (gold & silver} : 
and bullion) ....| 326,001 325,733 322,721 | 323,790 |+ 268 322,65)) 
Securities ........ | 398,850 594,795 390,175 | 621,795 | \+ 4,055 697,609 
LIABILITIES, | 

Notes in circulatn .| 6,256,913 | 6,273,485 6 265,791 | 6,905,529 |— 16.572 934,15) 


Current accounts..| 665,932 | 634,053 657,759 | 1,144,340 |+ 31.879 112,125 


AUSTRIAN BANK. 


(0006's omitted.) 








Dec. 7, | Nov. 30, | Nov. 23, Week’s 

1921. | i921. 1921 Movemen¥*, 

ASSETS Krone | Krone, Krone, Krone. . 

Gold coin and bullion, bills 8,201 6,957 6,759 | + 1,263 

Gib ver OGD 2c cccccccceccccoce 5 5 5 oe ; 
Bills discounted. warrante | 

and drafts ...ccccccccccces 20,988,085 18,385,127 11,235,101 | + 2,602,954 

CORRE cn gecececceccssce eenne 645,673 | 558,999 548,785 | + 86,674 
LIABILITIES. ! 

Notes in circulation ........| 132,457,939 | 120,612,825 | 108,526,312 | + 11,845,114 

Spepenite ........-.20++-2000- 12.676.032 | _7,148,024 | _ 10,154,898 | + 5,528,008 — 


HUNGARIAN BANK. 
{000” - omitted. ) 








| Dec. 7, Nov. 0, |} Nov. 23, | Week’s 
| ial. | 3921. | 1921.’ | Movemen:, 
Asser Krone. Krone. Krone. | Krone. ‘ 
Gold coin and bullion, bills 12,245 12,235 12,235 | + 19 
Silver coin, &&. ............| 598 | 597 597 | + L 
Bills, warrants, drafts, &c | 24,103,994 | 23,649,601 23,118,194 | + 454,393 
DE. cc aunseesesgenecs 1,167,960 1,175,868 1,181 377 | — 7,908 
Other assets ............- | 2,947,593 2,792,789 2,802,640 | + 154,84 
LiaBILITIES. 
Notes in circulation..,.....| 25,360,868 24,741,912 24,159,576 | + 618,986 
Deposlts ..- .cccccecccvsesss ' 2,282,921 2,355,074 2,335,872 | — 70,193 
Other liabilities ......... ‘| _ 1589199 | 1,536,963} 1,520,220 + 53,26 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) “ih 
Nov. 30, | Oct. 31, | Nov. 0, | Month’s {| Positicn 
1921 1921. 1920 Movement} May30,1314 
AssETs, Kroner. | Kroner. | Kroner.| Kroner. | Krone<, 
Coin and bullion eeeeeeeese. { 228,335 228,336 277,586 — 1 
Loans and discounts seecees | 379,791 3,111 462,602 + 16.680 ae 
Debtors abroad...........-.-| 13,226 18,909 tems | 13.623 | — 5,683 
Becurities ......... coccceces 40,411 61,257 | — 5975 tises 
LaaBILITIES, ona.meo | 
Circulation... cccccccccccces 465,041 tosses | enue — 18,39 a 
Deposits ....cscccccecesecees| 136,998 | 60139 | + 33,074 
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BANK OF NORWAY. 
(000’s omitted.) 
i Week’s | Position 
eal.” sai. | 1920.” el ie 


Asserts. er 
Coin and and bullion—Gold ...... i 
bills ‘an & Fore; "= Govern- i 


SRE SOSEEEESS ~covonboosoe 8,792 i 
Discounts and loanS ...+...-| 445,924 | 

otes in circulation. 401,713 
Deposits at notion -s-csczcsc)_ 120331 | 


New rules for ae bank notes have 
1920, We are authoritatively informed 


Kroner. | Kroner. | Kroner. 
197285 147,289 ee 


37,536 56,204 |+ 1,995 | 28,533 
4 

792, 10499; «. | 886 

| a 439,147 |+ 1,565 16,911 

392,508 460,684 + 9205) 113,484 


ae672 | 89.449 |— 5.461, 7188 


been given by Statute of November 2, 
that the ev right of issue of the Bank of 


orwa calcula million crowns above the stock of gold 
oa Tae Semanal ~ ~tt 1 of 50 million crowns from July 26, 


1921, until further order. 


POLISH NATIONAL BANK. 
(000’s omitted.) 


ee en en a 


l » Jul Month’s 
Sai” o Pal a ASL i | 1 _ Movement, 

Polish Polish | Polish Polish Polish 

ASSETS, Marks. | Marks. 8. | arks. 
DRE. ccovcecees sageeenvonece 20,200: 19,400 anaes) 19,100 \+ 800 
Silver ....... pepameoods ssbee 41,600 41,200) 40,800 40,300 (+ 400 
Foreign coin......++-+++++: 278 rnd 1,683,400) 43,600 Leste i. Lata 
RaBks. ..cccccccecs ° 772,300 ’ 

me chy pneeee 1140625000 20.500,000 


CSre....-. senienee oese 


198,500,000) 178,000,000 158,000,000, + 
Private loans and discounts rites "16.115 800) 11,662,300) 8,795,600 : 5,436,000 


13,200 18,120,260, 14,976,000) 9,594,600 


moulatio seeeeeee (182,777,300 152,800,000! 133,734,200 |115242300 | + 
Note inc nation covece 30,255,500} 23,764,000) 17,081,500, 16,975,300 | + 


oeoceccncese | BEREIO & 17,567,100' 15,895,200 |— 1,537,500 
poe cusses oo 6,330,000 a | 














sl 68,900 a 
Other Other liabilities . ohiicheeainaiadll | 16,977,300) 22,710,200) 17,576,000) 000 '13007,600 |—_ 5,732,900 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
| Nov. 25, | Nov. 18, | Nov. 11, Nov. 4, | Oct. 28,| Week's 
i“ 1921, 1921. 1921. 1921. |Movement 
AssETs. | Rs, Rs. Re. | Rs. | Rs. 
Govt. securities ..) 10,98,00 11,09,50 | 11,15,60 | 12,39,74 | 129018 |— 11,50 
omens a, --| 1,33,45 1,33.45 1,33,45 1,33,45 | _1,33,44 es 
peimaaweetied | 26,9397 | 26,98,75 | 27,1293 24,7069 24,6505 — 4,78 
en eudiic ee evs) 22,59,79 | 22,1422 | 22,11,25 | 22,8387 | 22,66,71 + 45,57 
Inland bills .....| 6,14,87)| 629,65 | 632,72) 6,15,09| 651,01 — 14,78 
a 3,68 6,28 7,98 7,25 |— 1,91 
16 alt a ai + u 
215,44 | 2,14,96 + 
44,37 43,59 | 37,14 |+ 70 
9,43 10,23; 1015|+ 3,47 
1; 27,12,53 | 29,23,67 |+ 70 
Subscribed capital .| 11,23,84 | 11,2384 | 11,08,76 | 11,08,76 | 11,08,76 
Capital paid up...., 562,21 | 5,62,21 | 5,58,44| 5,58,44 | 5,58,44 | “ 
oman pee 91,79 | 3,91,79|  3,83,66 - 
Public deposits ....| 88618 | 53464 | 7,18,36 2 | 3.69 |+ 3,51,54 
Other deposits ....| 14 | 77,93,79 | 78,73,56 rants | 138788 I; 2,73,65 
Loans against secs., 73,90 71.91 71,63 7068 | 71,08 \¢ 1,99 
Bundries .......... | 13553 | 10946 | 107951 104,24) 9512 /+ 6,07 
| Nov. 25, | Nov. 18, | Nov. il, | Nov. 4, | Oct. 28, 
. | ’om, | 192i. 1921. 1921, 
The above includes— £ & | & 
Deposits in London ...... 36,800 1,300 | 30,200 34,200 30,300 
Advances in London ........ | 549,200 | 5491100 | 889,700 | 543000 | 542/600 
Cash, &c.,at other banks in 
ceded | 85,447! 64,034! 58,752! 62,426 60,453 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


Oct. 51, | Sept. W, | Oct. 51, Month's Positon 


1. 921, = |Movement, May 31, 1914 
Asses. £e x &E £e 
eee 3,364 3,371 es | 1 1571 
Government securities ... 41575 | 36,476 ‘7: | + 5,099 2,084 
LiaBILITIES, . 

Notes in circulation ....| 35,875 | 34,722 “a 505 1,153 | 2,400 
Government deposits .... | 2,276 2,150 ee |t 126 | 2,315 
Other deposits ........ | 3isa7| 135334 1b 256 513 | 2,060 


aa of the Egyptian Government f Britisb 1 ‘Treasury Bills were deposited 


in 

BANK OF FINLAND. 
at omitted.) 
° 8, | Nov. 50, | Dec | sition 
| isan.” | “sat | _ 1920, Movement Miny 30.1914 
ASSETS, | F, mk. mi mk. | F. mk. F. mk, F, mk. 
7 je abroad and foreign 387,289 ome | 7436 te 26 90,379 
B covescsccccccecccoccss ’ | 247; _ 4 
Finnish and Foreign Govern-! 
ment scourities ..........| 891,058 | 891,346 | 1,064,574 


Discounts and loans...... | 451,808 


LisBILITIES, 
Notes in circulation ........| 1,330,841 
Deposits at notice ....... ees) 124,042 | 


88 21,826 
452,094 | 294,234 286 105,15) 


1,327,057 | 1,338,170 + 3,784] 123,941 
157.462 | ‘116519 \— 33,420 21,225 


BANK OF PORTUGAL. 





(000’s omitted.) 


Nov. 23, Nov. 16, | Nov. | Nov.24, | Week's 

| _ 1921. 1921. | 1921. ° 1920, |Movement, 

Ass | Escudos. | Escudos.| Escudos. | Becudos, | Escudos. 

Coin and bullion .. | 27,549 27,565 27,623 27,491 | — 16 
Of which sees | 8,597 8,577 | 8,577 8,577 ee 

Balances oe | 11,991 11,816 | 11,7 14,688 | + 175 

Discounts ........ | 115,079 114,438 | 112,815 130,041 | + 641 

Government! 620,109 620,109 






Notes in 1 3,216,879 


neers 


16,876 


ie| fs) BBs |s 
263,735 — 


7,088 7,185 7,246 


3,248,315 | 3,274,938 108 
TserAcs | Lszsase | Taseass [a atnon 





[December 24, 194). 
ee 


THE STATE = AND CREDIT BANK OF LATVIA, 


Lesvember 16, November 1, 
| 1921 a1 October 1, 


Month’; 
l. M = 
Assets. [Latvian Rbis. Latvian Rbis.|Latvian Rbie |, nr™ 
Total oash ..........++. «| 91,198,484 | "68,534,354 | ~ 49,267,780 | gn 
Foreign bank......... -++) SI@SI6168 | 367420875 | rezgoron |+ “Gas 
Discounte and loans .... an $83,867 555 3 2,318,524 1+ ey), 
oanntsaniui eneeces 3,65 51,549,394 [+ 4.809,05 
eles sesseeeeeseee} 300,000,000 | 300,000,000 | 300,000,000 | 
SRGEIED acocescctosceres 410,849,503 | 370,050,935 | 311,562.921 |+ 40,798 55 
Other liabilities "."...-7. 316,115,773 | 321,324,537 | 14,179,868 5.208 75s 
ne noone) SURES | | 14178008 | Ek) 
BANK OF ESTHONIA. 
Nov. 30 Oct. 31 Ds 3l, | Mont 
1921. 1921." 9, J 
ASSETS, E. Marks. E. Marks. E. Mets. | E. Mark: 
Total cash .......:.s.0...s0s 342,495,106 | 307,256,714 | 66,743,939 |+ 352% w 
Discounts and loans «.. +eee+| 1,397,925,805 | 1,267,295,858 | 564,738,756 | +130,625 4: 
IABILITIES, 
Capital paid up ......-..-..] 250,000,000 | 250,000,000 10,000,000 | 
aaa cesses] IMOT4158 | 10678.155 184,565 |+ 1,000.00 
eben te circulation ...... 350,000,000 250,000,000 + 100,000.00 
SE cnet ccmenaieband 1,021,017,110 | 976,595,597 | 565,448,243 14 44491 
ee ee Ee 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 
(000’s omitted.) 


Dec. 7, 
1921, 





Nov. 30, | Nov. 23, | Week's 
192i,’ 13H.” Morente 
OnE. | On. | Our 





ASSETS, 

Giabilities of the Austro-Hungarian) Oz, E. 

Bank to the Banking Office resulting | 
from bank notes, current accounts, | | 
Ruchequer bills issued by the Austro- | 

- ~~ and an over by | 

OMRCE.....eeeeeececeseee $10,084,504 |10,084,504 10,084,503 | 
Discount and advances seseeeeceecesees | HOLT 7ZE | 4,339,486 | 4,414,798 | — 21,74: 





SD Sanunenatedhsieescosevescesecseces | 1,145,963 | 1,024,004 | 1,125,080 |— 121.759 

Other aesets..........e.sceccccceseeees | 1,240,288 | 1,252,790 1,229,738 j+ 152 
LIABILITIES, | 

Grate notes in circulation seseseessecees HL TERI46 (11,871,647 11,515,915 + 129401 

seen saipimetebenasaeénest | Ages | 2 2,765,163 | 2.512.660 |— 162,92 

Other liabilities” paupecceoes +: eseneees 18,095 | 3,063,974 | 3,025.514 }+ 4+ SAl2 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENE:, 
(000’s omitted.) 

















Dec. 8, Nov. 0, | Nov. 22, | Nov. 15, Week's 
| 1921. 1921. i921. 1921, Movemer? 
AssETs, Dinars. Dinars. | Dinars. Dinars. | Dinars 
i ceiedenieiedebadl 74,282 74,178 | 74.125 74,127| + 103 
Other coin and notes| —_ 19,031 1912 | 17.749 | In| + 13 
Foreign credits..... | 293,043 = | 335,009 | — 9.0. 
ST a teceneiiciadtceiead onl 591,560 505,096 | 333.690 625,652 | 3536 
Govt.advances ...... 4,438,929 4,422,921 4,422,699 | 4, am | + 16,008 
LiaBILITIES, 
Notes in circulation .| 4,645,879 | 4,619 361 peam | 4,567,413 | + 26518 
State credits ........ 370 100 370,100 00 | 369,880 
Deposits ............ 284,115 263,697 | asr8s8 538 | 414.677 | i+ @ “tors 
LONDON RATES. 
Ig 18, /22 18/8, die. 
$8 | 3 8 | os | oh | o8 | 8 
ae | 33 (8 | 8! 8 | AF |e 
Bank rate (reduced from 58% ‘Nov. 3 %eialeolw! «sw! 3 
ll deiedeinaensneeetiousnane nent 5 5 5 § is | 
Market rates of discount — | | | 
60 days’ bankers’ drafts...... — ‘ 4 31 Lk 
5 months’ do........seeeeeeesees, Sis Bl Sh 8! | 3 138 | SR 
4 months’ do...........- cccccces 3h 34 ye! 3 vs 33 ve) 38 4 “ 
6 months’ do............ cccccces, SB Yai SB 6 4 3d 4) 3B 4} Se} 
Diessant (Treasury ae me | | | 
S months! ........... ccccccescee! 3 3 63 ie 38 a8 
Goans:—Day to day .......sceceeeee) 2 3/143) 2 3 | 243 | 23) 435) 
Sano gnhanealtiaatied cocccceees, 2f Sd] St 8) Sk Sh 4) 34 4) 22 58) 
Deposit allowances: Banks.......... 3/39 |3 |3 |3 (3 | 
thousesateall............ 3 |3  |3 3 3 | 
I et ocienae ih | 1h 1h le lL 
| Additional to those offered by tender in the > preceding week. 
Comparison with the previous weeks :— > h 
leg | Bank Bills. Trade Bille, 
is ae as — 
| i 3 Months. Months, 6 Months.|3 Months. is Months. 6 Months. 
1921, [i * | %.|.% + 
Oct. a 4 | * 2 | 43 i 5 iF 6 
ween * 4 \! 5 18 
21......) 33 4 | 4 te 5 | 4 
28......| 38 4 | 4 \5 | : 
Nov. 4...... Zz) 3 | 4 \|4 5 |5 4 
Bl .cocse 4 4 '4 4 5 | 5 2 | ; 
28......| 14 4 4 465 |5 $| 
Tvatees 8 O41 4 4 5 |5 5 
Dec. 2......| 3 ‘| gi43 65 (| 5 5 : 
2022" 3 3 i | 4 Hae | 5 . 
evcces| | | } ‘ 
ees ist hat | 13 si 5 15 His 
IRISH BANKS’ RATE. 
Present Previous Dete 
Rate. Date Rate, 


Changed. 
Discount eeterteeee e ** oy = 1921 ad By *e Jue $1 
| 23 ee Nov, 4 , 1921 * 3 ** June 


OVERSEAS BANK RATES. 
o— Bank Rate —, 


Changed. 

Amsterdam .... July 1, 1915 
Athens ........ May 15, 

Berlin ........+. Deo, 23,191¢ .. 

eereseee May 19, 1921 ad 

eseeee Sept. 4, 1920 .. 
Calcutta........ Dec. 1921 

Obristiania .... July 5,192] .. 

eee Nov. 5, 1921 * 

Lisbon sere oon. $ ioe ef 

New York Fede- 
ral Reserve .. Nov. 2,192) .. 


Sr gers’ 





on 
rr 


eeeeee Oct. 19, 
wise Bank 1921 


cesevese Ang. ll, . 
| abt pea 


Oe 


Warsaw eoeeeere Sep., 1921 eeeet? 


vay 


ee DOM BNO DDEZP DEP SE OMOZODR EEO 
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iu2i. 
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RATES OF EXCHANGE. i 
| RO 
| Rate, | Rate, | ee rs ; 
mone Usance| Par, | Dec.23, | Deeté, | Don's), Mar. 24, 1921.| Nov. 23, 1921.|Nov. 30,192". 
| 19%. | aga.’ | 192i, ee ee 

cao eee teen heen ——————— Riga on— ai\;8/2/)2!1212 ; 
Paris ........|francs to £ eT. "224 | 63.68 52°97-53°02 | 52°93 > = Sis > 1s 

SIE marks to £1 | BT. | Was" | 254-256 | BS eS | Seon isi 2zi\|38i 2! 8: f 
Vienna .....-(krone tol ‘RT| 24-6 | 1400-1450 | 11000 10500-11500 alias ingen tains aes aes ui 
Prague ..-++. rone to D. | 24°02 | 280— 335-445 | 290-300 | London........ satvi : ! " 
Warsaw ....-.Pmarksto £1, TT. | 2043 | 2100—2:00 12:00 11500-12500 | New Yori”... | Mvaprouvies for Sener) nag) Gro) d508] S564] 3498) 355) + 
Bukarest veiled to £1 TT, 25 224 | 265—285 nom. nom Paris .......... > s; ? J00 frs.. 3,950, 4,050, 1,750) 1,800) 1,725} 1,775 i 
Budapest ooseE ewe cal rr | A . 2700—3000 | 2500-2800 | Stockholm .... vs » 9x 100 kr... 11,000, 11,200} 5,875} 5,975! 5,900} 6,000 iE 
Constantinople’ lastres a mr’ | 95, 0 *: 705-735 | 705—735 Copenhagen .. ee ia »» 100 kr... 8,400, 8,600) 4,625) 4,725 4,675) 4,775 1 
Bolha...csecee eee & a. "22h | 250-260 =| 575-625 | 600-625 Christiania .... Ke » xy: LOO kr...) 7,350} 7,550} 3,525) 3,625; 3,550} 3,650 fee 

€....../dinas to | TT. | 25-225 | 125-135 265 270 - 290 Amsterdam .. > » 4s 100 hifl. .| 16,500, 17,090) 8,900! 9,050) 8,925) 9,075 if 

Amsterdam ../forinto#) 6 T.T. | 12107 | 11-25-27 | 11-45-48 | 11-41-44 | Berlin ....... ? *, 4» 100rmk.| 820 830; 82) 92) 84 = % 
Brussels... ...|franceto £1 | TT. | 25°23) | 56° 55-60 | 55-3040 | 55+ 20-25 | Helsingfors ..|  ,, ”  y00 fmk., 975, 1,000) 513, 523 42a, 438 
Christiania .. kroner to £1 22. 181 | 23 * 64.08 27° 00-05 26 * 70-80 ney ” ” ” 100 emk. 125 150} 65) 70 65, “0 
Stockholm ..|kronerto £1 | T.T. | 18-159 | 17°89-92 16-97-1701 | 16: 80.85 | Warsaw ..._ 100pmk. 5! 53 9 10 9 0 

ahagen ..|kroner to £1 | cz me | ates 21°53-58 | 20° 75-85 ee —— 
Helsingfors ..|. marks 4 " 37—141 217—220 2) 
Benees sce: drachmetoa) nT, | 25224 | 48 50-40 100-101 nm.| ie SOUTH AFRICAN EXCHANGE RATES. 

sesecceeces ire ! ode Fi | —10. Sla—9? 
eal) inna’. trance to £1 | TP. | saat | 25-2026" | aitacso | Sstsesd The Sonth African Banks quote the following rates :-— 
Madrid ....../pesetasto £1 | T.T. | 25°224 27°3641 | 28427 | 28-33-38 a 


Lisbon...... ..jpence toescu.| T,T, d | 6—-} 
Alexandria ..|piastres to £1) Sight 2 | 973-3 


! 

| 3 Union of South Africa. | Union of South Africa. 
New York ... |dollars to £1 | Cable| 4 3°54-74 es | 4204-21 a nes ee on 

! 





From December 9, 1921. | From December 10, 1921, 





Montreal o--.,aeliage to Ai Goble é 4° 174-185 | 4°49-51 | 4-49-51 
Buenos Ayres .|pence ols. -T, jl inl 432; 433 — san aeeareeneeoneeameot 
Rio de — pence —— a . _~ Th é | 73° 3 London on South Africa, | South Africa on London. ; 
Montevideo ..|pence to dois.) T.T. 1514-522 | 40-3 403— | en 
Valparaiso .. to £1 days} 13°13 |:Si(a) = / | = 3 Buying. Selling. | Buying. Selling. ' 
BEES. socosees ee wa - ; a le t174% prem, 17% prem, ee i (a): 
Calcutta ..|8ter, to rupee -T, to ls Sind) lsSgd-44d | leded Za Sr ae _ i 9 dis. | % dis. 
— coocesfee, 0 EE SS Gold | 1s 5ad-5354 Is3gd-44a 1e3}d- OS eae par ato. | 22 a $% tole, 

esse. /Ster, to rupee} T.T, 8ovn, Is o8d-5 fed [s34d-43d_ | ls3gd-gd BO GRyYS .eseeee Stee | 4% dis. *14% prem. 2% » | li% .. } 
Hong Kong ..|ster. todollar} T.T, ee 3sld-3sljd | 2s id-2s 746) 2e7d-73d ne i % +1 prem. xa ae é 
Shanghai eee. Ster. to tael 7.7, ee 3s11}d-480}d 3s 6d-3s 734 3374-38834 9) days ee a et | 2h % c *3% dis. | 43 % on ve “ 
Singapore ....\ster.todollar| T.T. | .. 2ossid 44d Os3}§d-3436) BeStd-3}§d | 120davs ............44.. | oY "| ah Gain, | ckB™ | rs. 
Yokohama ..|ster. to yen T.T, | 2488d § 2s8hu 83 2s3qd-Sd | 2s34d-4a te nein 
Manila ...... ster, to dollar} T.T. | 24°066 +2s 6d 2s 32a \+2s 14d * Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
Mexico ......|pence todols| T.T. | .. | +33d-36d__ | 264-294 \ 30a —32a demand drafts under £100. 








t Rate for previous day. (a) Pence to peso, (e) Sellers, RATES oF EXCHANGE ON GERMANY 


CURRENT RATES IN NEW YORK. Sie ra a aS = ee 


Rate, | Rat 





i 
: 
4 
i 
ae 
3 









































° | j j t | i | . 
The Irving National Bank of New York cable the followin® oe | Dees 22,| Dee. 8 | Dee. 15,'Dec. & , 
money and exchange rates in New York :— | | Level. | "1920. || 1921. | 1921. | 1921. 
Mos. Beat Das. G Beh De. | OO pers ay ye 
1921. 1921. 1921, at ay ~—> Amsterdam ......|Florinsto 100 marks! 5926 | (2/445) 1 154 | 163 
% % % % | Switrerland ......|/Francs to 100 marks| 12545 | (a)905| 2433) 290 | 306 
Call money .........+.++ iintonneet a 5 5 5 6 ee eoee le $0100 marks} 8848 ‘eee oa = | aan 
Time ; "7 « : tockh seeee } [Kroner marks} 88°88 | { (a)7° 4 
eee ws 8 SO. 54 Christiania a awe | | | (aj9°55 | 3298 | 3673) 36%) 
Members—eligible, 90 days ........ 43 4 «- & 43 42 (a) Approximate rates. 
Non-members—eligible, 90 days.... 4% at oe & 4 48 ; 
o a “2. ee * a 3 $2 OVERSEAS DOMINIONS RATES. ; 
RATES OF EXCHANGE ComMONWEALTH OF AUSTRALIA AND DOMINION OF New ZRALAND } 
Pe | London on Australia and Australia and New Zealan¢ 
—e Par | Rate, | Rate, | Rate, | Rate, | oo a. ae: 
| Dee eo. 15] . j a . 
ew Yorkon— | Level. coe = Pe Dec. 21, Buying. Selling. Buying. Selling. ° 
j | | | 1y2l, Se od cpietiiaiaaiiaiaaiedl fice 
<a . ! . > —_ ie = } . | — | | Aus- | New 
London— | Aus New Aus- | New Aus- | New | ; 
G0 daye sss...) | | 34525 406 | 413 | 4-16 | tralia. |Zeal’nd. tralia, Zeal’nd.| tralia. Zeal’nd.| tralia. \Zee!: 
Oable.......-.. | Dollars for £1 48666 | 3°52 | 4°10375! 4°1762| 429875 ote a , ee ie 
Cheques ......) | (4 35125 410 | 41725) 4-2050 “ “ ne . | ‘ oe : 
Paris ......cheques|\Cents forlfranc | 1930 | 592 | 76525) 17-9250) 8-00 ** oP aT ee) ee aj 10% 
Brussels ...... ,, |Cents for 1 franc 1930 | 625 7°5125| 76150) 7 os : 993 | 9 iol | oa 18 10)4 E 
Switzerland ..,, (Centsforlfranc | 1930 | 1521 1930 | 1940 |19°55 par | par , 100g , 100) | 10M | sont é 
Tally wsesseeeee a9 \Centsforllire | 1930 | 342 44050) 4°53 | 4°53 | | 99 | long | ie : 
ceseeeee op (Cente for} mark | 2383 | 137  — 0°5075| 0°52 | 0°5825 : ** |= 1003 : 
Vienna .......- 5 (Centsforlkrone | 2026 | 024 "0425-04 | 0425 4 “ so | ‘ 
Madrid ......,, |Cents for 1 peseta 19°30 1290 14°26 | 14°90 | 14°95 =. ** . .- 97% - 7 a 
Amsterdam ..,, |Centsforlguilder | 40195 | 3137 35°93 | 3640 |36875 | 5 months’sight) .. +e oo | ee | a ni - : 
Copenhagen .. ,, j15°20 | 1895 | 19°33 |20:35 | 6 monthe’sight} .- | +. | +) | -- 1 |e ee 2 
Obristiania ++ »{ Cents forlkroner | 26°80 |)15°08 14°50 | 15°50 15°74 : 
ecco wp | (19°85 4 | 24°63 | 25°03 $ 
Athens ........ - \Centa for 1 drachma! 19°30 | 7°40 418 4°25 | 425 INDIAN TREASURY BILLS. 17 a 
Montreal’....., 4, (CentsforCan.gl | 100 | 8400 91874 | 92°95 | 93:50 March 31, Dec. 1i,, ‘ 
Yokohama .... ,, \Cents for 1 yen 49°85 | 4820 47-90 4790 | 47-95 1921. 1921. : ; : 
Hong Kong.... ,, |Centsfor H., Kong @| .. 55°25 53°75 | 5460 | 55°25 Rs Re. ° > 
Shanghai ....,, |CentsforlShng.tael| .. | 7350 75°25 75°60 | 76°75 : , : ; 42.66.6080" 3 
Calcutta ...... 4, |Centsforlrupee | .. 25°40 | 2695 | 2760 | 2790 Outstanding with public .......... 43,67,10,000 .... 100,00 
Boenes + » (Gold pesos for $100 |10365 |12850 13590 |13290 |151-00 | In paper currency reserve........++ 61,26,00,000 .... 57,20,00,000 . 
Rio de Janeiro = \Gente for } milreis | 3242 | 1460 | 1270 | i280 |1275 Pon aot _ t 
pare ne ce} peso _|_ 2960 11435 2) Total .......ss+sseeseeeee 104,93,10,000 .... 99,86,60,900 
Note—The rates for acceptances quoted above are sclling rates, India Office, December 21, 1921. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


BULLION. 


The gold movements to or from the Bank of England are pr 
longer announced. For the week ended December 21, 1921, the 
stock of coin and bullion showed a decrease of £6,127, cdi. 
pared with the previous return, 








' 


Country, ‘ParValue. Usance, 'Year,1921., Rate, 
Kouador ............/Sucres to £1 ..... 19:00 Sight London! Dec. 17| 17°20 
25° 








Venezuela ........../Bolivares to £1 Dee. 14/| 23°50 Messrs Samuel Montagu and Co. write, on December 2211, 
Colombia (Bogota) .. Dollars to £20 ::| 48d Dec. 13 | i aati, : 
ceonragas ++eeeeeee-\Cordobas to £1...) 49°31d | 0 Dec. 9| 4 as Ss: 
Gen palvador......../Colones to £1...., 24°65d " | Dec. 20; 8:50 GOLD. 
Costa Bice 22277 peees to Al. +e.) 266d ” | Boe. a — ead : . : aes 
Bolivia..............| — cone] 1005 | ” tH a A fair amount of gold came into the market, of whicl 
BessesrcereeeeeipencetoBoliviano| .- | ow | Now. 1} 132 | tte proportion was taken for India and the remainder :for 
ESTHONIAN EXCHANGE RATES. New York. The price yesterday, 97s 7d, was the lowest fixe: 
Th : since October 6, 1919. The following amounts of gold ar: 
_ The Bank of Esthonia quote Reval exchange rates as below: — reported as having arrived in New York :—$q00,000 fro” 





ext —— | London, and $200,000 from France. The Indian monthly 
‘| Rates, Dec. 3, 1921. |Rates, Dec. 10,1921. | balance of trade continues to remain adverse, the balance of 
H Eien Miaghiohedinieseknen ° ° : ; : 

| Buying. | Selling. || Buying. | Selling, | ‘ports over exports in November last being reported : as 
| 1,530 1,540 || 1,529 1530 | 922 lacs of rupees, as compared with 865 lacs of rupees for th: 
2,750 2,775 || 2,800 2,875 recesi: 

380 335 380 sae (| Preceding month. 











(cheque).......... £1 
Paris 
New York = eee ee eeeee 100 Fr 


tockhoim 31127222] 1ooKer | 9050 | 9100 | 9000 | 9,50 

Berlin % —seeeeeeeee] 100Kr || 7,100 7,125 || 7,050 7,100 : . ; SILVER. 5 

Helsingtors " ‘***7*tt**| 10ORmk | = 185 18750| 205 210 A continuation of buying orders on a considerable scale from 
Riga Secs nae iso 140 | 130 $8 | the Indian bazaars for shipment this week imparted a measure 
Amsterdam j, <1........) 10H. || 13,650 | 13,750 | 13,600 | 13650 | of strength to the market, and prices rose until 363d and 453¢ 
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for cash and two months’ delivery were touched on Saturday. | 
The upward movement was assisted by a temporary with- 
holding of Continental and other supplies. Less energy in 
the Indian inquiry, rather than freer selling, brought about 
an easier tendency, and prices have sagged away. 


[December 24, 1991. 


Ouspus. Other Notes in Return, 
————————— see 
Tons. 
ai 


Broxen Hitt Proprietary Company.—Report for the four weeks ending Decem. 
ber 7, 1921 :—Coke produced 29,465 tons. No. 1 blast furnace produced 8,753 tons 
No.2 blast furnace 11,494 tons, No. 3 blast furnace 12,050 tons pig-iron respec 
tively. Open hearth produced 21,437 tons steel. Blooming mill produce : 19,9 9 
tons. Raii mill produced 9,647 tons. 18-in mill produced 6,920 tons. 12.in mi 
produced 1,105 tons; shut down Novembe - 





















































Gurum River 





— 


Inpian CurRENCY RETURNS. 
(In Lacs of Rupees.) 


r 24th. 8 in mill produced 866 tons; shu: 
down November 26th. Rod mill produced 2,612 tops. Broken Hill: Ore-dressine 
Nov. 30, Dec. 7, Dec. 15, mills produced 274 tons lead concentrates and 3,886 tons slimes. Zinc separation 
1921 1921. 1921. plant produced 3,057 tons zinc concentrates. Slimes flotation plant produced 1,122 
Notes in circulation 17,348 17236 .. 17,103 | tons lead concentrates and 3,086 tons zinc concentrates. 
1p circ eeeeeeeeeeee ’ ee v . , 


Silver coin and bullion in ee: 7,842 .. 17,729 .. 1,597 
Bilver coin and bullion out of Indi ae oe wie oe - 
Gold coin and bullion in — ee 2432 .. 2433 .. %,432 
Gold coin and bullion out of In - se - ee ws 
Securities (Indian Government)... 6,440 .. 6,440 .. 6,440 
Securities (British Government) .. 634 .. 634 .. 634 


No coinage of rupees was reported during the week ending 
isth instant. The stock in Shanghai on the 17th instant con- 
sisted of about 27,300,000 ounces in sycee, 23,500,000 dollars, 
and 570 silver bars, as compared with 27,900,000 ounces in 
sycee, 24,500,coo dollars, and 1,520 silver bars on the 1oth 





ANALYSIS OF BALANCE-SHEETS. 


SAMUEL ALLSOPP AND SONS. 


September 30, 1921. 
LIABILITIES. 


ASSETS. 
aes, Inc. or Deo. 


agent, Inc. or Dec 


2 
ee oe Breweries ...... 592,793 .. + 34,560 
Pref. stock ...... 753,710 .. es Freehold, lease- 


sees ee hold, and copy- 
i T . i ex se is quoted at 3s 7d the tael. Bes sccccse — 9,462 hold properties 977,986 .. + 1,%6 
instant. The Shanghai exchange 4 3B Deb.sinkingfund 45,910... + 9,462) Trade and other 
Creditors, &c. .. 675,990 .. — 287,320 
GOLD AND SILYER PRICES. ae 


investments .. 275,672 .. — 10,%3 
Contingent acc.. %,821 .. Debtors 




















Seas 246,577 .. — 149,85) 
. Reserve account 200,000 .. + 50,000) Stocks .......... 464,320 .. — 293,135 
The price of gold and cash and forward prices of bar silver | Ord. shs. div. ace. 748 .. + 88| Cash ............ 339,972 .. + 101,084 
. k di i below :— Pref. shs. div. acc. 1,381 .. + 249 | War Loan, &c... 133,862 .. a 
during this week and in previous years are as below: Profitand loss .. 85,284 .. — 71,812| Deb.dep.&invest. 41,209 .. + 1,52 
| Goodwill ........ 700,000 .. oo 
} i _—_—_——_--— - 
Gold. | Bilver. Bilver, Total........ 3,772,391 .. — 308,795 | Total...., » 3,772,391 .. — 308,79 
EE A SLATERS, LIMITED, 
1921, | per Cash, ; Forward, | Date, Cash, September 30, 1921. 
an Per Per |i Per LIABILITIES. ASSETS. 
* | Ounce.| Ounce, Ounce, 


Amount, Inc, or on 





Amount. Ine,or Dec. 
£ £ a 
Ord. shares ........ 255,000 .. oe Freeholds and 








| 
| 
BA. i d d Pref. sh a 100,000... se leaseholds ........ 408,982 .. + 44,528 
Dec. 17..| 9810 | 363 | 35% | Dec, 29,1915 2638 | nebenture stock... 100,000 :. °: | Goodwill .......-.. 124,500 2. 
Woes BW tI 35% | 554 | 29,1916 364 Reserve fund ...... ss se LD: osesccuce 71,360 .. + 9,507 
2 ..| 97 8 | 354 358 28, 1917 434 | Special reserve .... | £012 —— gal Debtors «.... ++: 20450 .. + 23 
Ty , : Leases reserve .... wot & eof properties... .. ..— 210 
21 ++) 97 7 354 | S5t | 28, 1918 48g Reserve for dilapi- Deposit .........00 . oe 12 
22...) 9 9 | 35s | 343 | 26,1919, .. OSS ere 20,889 .. + 1,122) Suspense account .. S..+ 
23 ..| : | | 24. 1920 = Creditors .......... ’ » — 6.899) Stock ...........-6- 28,28 .. — 17,718 
en a : a si ; P 2 Unclaimed div. .... ee 140} Investments........ 44,712 .. — 11,251 
Deb. interest ...... : 788 .. 3 57 —- ins., Bore cccce ans oo 1" oH 
7 + Cash .cccccccccccce d .. — 19,3 
NOTICES »| Babcrie os RAE + Hae 
At a general meeting of the members of the British Overseag - aan 705.999 39] 
cots : BREE conccecese 705,999 .. + 91 | Datel ccoccccce - 705,999... + 3,59] 
Banks Association, held on December 16, 1921, the followin . a $s 





were elected to form the committee for the ensuing year:—M 

Percy Arnold, O.B.E., Bank of Adelaide; Mr Charles Cambie 
Canadian Bank of Commerce; Mr Leslie Couper, C.M.G., Bank 
of British West Africa; Mr T. J. Finnie, London and Brazilian 
Bank; Mr W. E. Preston, Chartered Bank of India, Australia, 
and China; Mr Sydney F. Rogers, Imperial Bank o! Persia; Mr 
Francis Shipton, Standard Bank ot South Africa; Mr Geo. H. 
Soul, Anglo-Egyptian Bank; Mr T. R. Whitley, Royal Bank of 





TRANSVAAL GOLD OUTPUT STATISTICS. 


| October, 1921. 











Name of Mine. 





| Ore. Est. | Est. | Ore, 
i é Yield. | Profit. 
Canada; and Mr Arthur Willis, National Bank of New Zealand. 
At the subsequent meeting of the committee Mr W. E. Preston, Tons. 
of the Chartered Bank of India, Australia, and China, was 


elected chairman thereof, and Mr Francis Shipton, of the Stan- 


iii cemieinassenatnbers 58 

dard Bank of South Africa, was re-elected honorary secretary | Comsolidated Langlaagte ...... | 45,100 

and treasurer. Consolidated Main Reef ........ soaee 
During the rebuilding of their premises in Bishopsgate, the ety on Net neal poneeel 27,000 

Banque Belge pour l’Etranger, S.A., will occupy temporary | Bast Rand Proprietary ........ Naeo0 

offices at Moorgate Hall, Moorgate (Finsbury pavement), E.C. 2, | Rerreire Deep. --.---ss--000+- 46.500 

as from December 27th. The telegraphic address remains un- | Geldenbuis Deep .......... . 

changed, “ Eglebonis,” but the telephone numbers will be Lon- N te 

don Wall 1502, 1503. 1504, 6700, 6701, and 3448, the last for the Sl scdavevsniuelel 

stock department only. 


The London Joint City and Midland Bank, Limited, announce nn he as 
the opening of new branches as follows :—43a High street, 









ieicahaea 3,600 

Lmipeards Viei...............0++ | 21,160 

Littlehampton (Mr F. H. Bush, manager); 1 Cornhill, Wisbech =< and Charlton ...........- 14,500 

: ertontein B. ....ccccccccees 59,000 

(Mr Henry Douglas Blount, manager); and 57 High street, | Modderfontein Deep Levels ..... 43,300 
Stone, Staffs (Mr Douglas P. Taylor, manager). An office hes 


Modderfontein Hast ............ | 27,000 
also been opened at 4 Station view, South road, Bishop Auckland. 








Moddertontein, New (44 shs.) ... 107,000 

Pan re 11,200 
Barclays Bank, Limited, announce that as from January 31rd | Nourse Mines ..............000 
next their branch at 33 to 35 Castle street, Liverpool, will be esaegpaeverenserd 
under the management of Mr M. E. Robison. Mr Thomas | Robinson (&5shares)............ 
Cooper, the present manager, is retiring on the 31st inst., after | Robinson Deep ................ 
45yeare service. eeemeatpnanten: 
; The Commercial Bank of Australia, Limited, advise the open- | Simmer and Jack .........-.... 
ing of a branch of the bank at Napier, New Zealand. eeeearrs eee 

MINING OUTPUT STATISTICS FOR DECEMBER, 1921. Weet a etereeseee na arrere es : “~ 





Witwatersrand Deep .......... 33,170 | 






























Tons Witwatersrand (Knight's) cecece 40,500 
Crushed. Gold Recovered. 
% 3s fine oz. u £5 le 6d net per fine 
Ss iss Profit, ox. PO @ 25 Os 91 net per fime ox. x 
Mill. ze Mil, 5% 3d net per fine oz. 
Gold. Tons. | Tons. | Oxs Ozs.| Ozs. i 
we AP Top) essa eeees | 1450 600) 458, 42; S00) 57 OIL OUTPUTS. eer 
Oriental Consolidated...” aan co | 140.814 . Unrvep British OILFIELps oF TrinipaD, LIMIT =~ ee 
een wants ste eenen ens 1, a | eae 2,224 a - production for the week ending Wednesday, December ‘ 
eee: Sennuetan a 1085. 1661 2,746 13,389 2,286 { amounted to 823 tons. 


1, 


ee 
— 


a 
Decem. 
153 ton %, 
res 

, = 
2-in mil! 

18 ; ’ Shur 
dressin: 
DATAtion 
ved 1,122 








mbine i 
" 192!, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways 
The Govern 


UNDERGROUND ELECTRIC IC RAILWAYS OF LONDON. 


“Aggre- | 





2,680 “7 
OVERSEAS RAILWAY RECEIPTS. 
ete 7 » | gg | Gre Receipts Ls i 
20 = & or | Total Gross 
eee, Period. = 23 | Week or Month. ___ Receipts. _ 
a | eS 1920-21. | | — — 


| 


- a 270 sae Vee: 882 
23,900} + 20,000} _7,89,500) — 1,58,30 
6,36,720) + 1,85,971 seneao0 + 314,212 
12,75,000| + 86,000! 3,93,15.184 1037 473 
19,80 000 +1,24,000) 1,87,88, + 4,39 000 
507,930) — s20l9 1,82,54,946) + 11,51,184 

23,554) 9,89, Maa 158,753 
30.2800¢ 2, 87,200, 2,96,48,000' + 11,46,000 
30,25,800) + 1,62.900) 9,18,35,896| — 245,571 
11,50,009 + 82 1099) 4,25,44,036 +1201) 068 
45,024)+ 1,070)  3,03,583I— 49.901 


Ry......../Seweeks 9 ann 

. Western) 7weeks 

Bengal Nagpur Seek 19 Ram 

&C.l... \l0weeks Dec. 

a — Shelia 52weeks| ‘Nov. 12) 14a 
pallaKalka/l0weeks| 0 

Del Ui ecccees. loweeks| 10 arn 

G. Indian Peninsula|37weeks' 10, 3,121 

Madras & 8. Mabr.. .|S4weeks Nov. 26} 3,028 

Robilk’d & Kumaon| 7weeks! is 259 








Rs. 
ne... 33weeks|Nov.19} 993 2,27,602 
Barsi Lt. 


Do Lucknw-Breilly| 7weeks} 19} 302| — 53,980\+ 5120 3,57,935) + 22236 
South Indian ...... Yweeks| 26) 1,852 03,581, + 2,16,139) 2,89, 98,209) + 13,92,870 
8thn. Punjab(month)| 5 mths/Aug. 3a)" nz! 741, 430\—1 '62,473| 40, 12, Alé! — 3,05,883 

Argentine (a). | a | &£ 

Argentine N.E. ..../25weeks)Dec. 10 152 | 10,900 + 1,800) an.300l— 1 

arwontine Trans. ...|24weeks| 17 111) 2200— 776) 43805 — 13,661 


... 24weeks) 


17 3,428 | 135,000 + 20,000; 2,909,000 54,000 
.|@tweeks| 


B, A. Gt. Southern . 17 $891 | 164,000 + 3,00C| 3,540,000\— 26,000 
| t | 50,000 + 34,000 
B, A. Western .... re 17 ies 


80,000 + 6,000) 1,827,000'+ 43,000 
et 16,000 + 13,000) 
Buenos Ayres Cent. 4 mths/|Oct. 31, 190 47,614 — 3,405, 202.775| — 11,563 
Central Argentine ..|24weeks Dec. 17) 3,305 160,000 — po 4,140,C00|— 736,000 
UVordoba Central.... 24weeks 17 vat 48,200 — — 1,283,100 — 113,100 
Entre Rios ......../23weeks 10; 1} 17,900 — 4 600 
Brazilian (b). } 


Brazil Gt. Southern|11 mths Nov.30, -- |Ms44 + 2,700} 528,150;+ 33,150 
Gt, West. of Brazil. .|S0weeks| Dec, a7) 1,005 | = 16,000|— 4300 691,800|— 379,100 
dina ........|50weeks 71,831 | 27,261\— 9,569) 1,659,989|— 879,936 


San ee a is 1534) -23,687/—_ 17,057 
State of Bahia, 8.W.|11 mths|Nov. 30 53 jade SES) ~ 108,000 


tofagasta ......../49weeks| Dec, ll 838 14,255|— 31,355) 
ATRUCO ...sececeees 4, 1 + axens 
Nitrate (2 weeks)..../50weeks|Dec.15 366 18,066\— 


"LL. 487,168 
Peruvian Corp, ....| £ miths|Nov.30 1,059 '81577,630| + y 42580 6,174,010! + 5407355 
St is 5 mths a3 80 (b) 9,608} — 18,180 48,444 — 96,390 


1,481,285|— 875,049 
776,000'— 437,000 


995,575} —1,267,410 

















Cuban. 
Havana Central ....|23weeks| Dec. ‘10 243,518 — 69,510 
United of Havana... ./24weeks 17, 1 meaner Wate con 
Uru an, 
Central cane ruguay....|25weeks 17 578,766,+ 94,092 
C, Urug. (East Ext.). .|25weeks 17 110,111;\— =—15,596 
C.Urug. (North Ext.)/25weeks| 17 185 483\— 6,802 
CO, Urug. (West Ext.)|25weeks 17, 211 | 51,557|— 10,679 
Midland U y ..| 5 mths\Nov.30) 319 72,619|\— 14,662 
North-West rug. .-| 4 mths 30) 113 34,314\+ 4,168 
Uruguay North ....| 5 mths 30 3) 9,612|— 602 
alcoy and Gund . |50weeks) Dec, 17, 33 i+ 136,100 
8| | 

Bilbao ......ssse000e{Al mths, Nov.X) 15 18,427|— 17,484 
Bolivar ............j11 mths. DD 1% + 746 

Colombian Nat. Rly. 10 maths Oct. a 86 17,240\— 1,340 193,391) + 
Oosta Rica.......... 190 16,710\— 3,151 | 72,072) — 27,914 
«(ll rom Nov. 30) 70 + 1,000; 209,000 + 24,822 
Delta ....|Aweeks 6594 _+13645|— 1121 264,949|—__ 81,239 
thn. of Syain 49weeks| Dec. 10 104 | Ps65,462,— 35,026 2,835,777/—1,472,229 

Internationa Gross; 4 | 


mo a ul mths Nov. 30 Net 
Guaira Caracas|1 mt 
Mexican : 










Railway ..|23weeks Dec. 14 403 s + 76, 
+ 302°700 77,300) + 1,046,300 
DD cddiscansadind # majo. 3 31 {ie eas ‘i : toe om 
Nassjo Oscarshamn. 9 mths Se ae 13,457|— 9 — 
8m; to Aidin lweek Dec a 193| 6,059 | 
yrna ++| lw 10 nt ve . 
Parsguay Central ..|23weeks 10 274 3,640— 880, 90,210 — 28,470 
Pirseus-Athens,4o..| 9 mths|Feb. 28, .. Djs2,511,374| + 414,841, 16,380,765| + 
--|11 mths\Nov.30 35 5,000i+ 750, 51,000— 5,750 
gelvador.......... ip e ere 100 2,282|— gal) 53,363\— 26,875 
Railways... 1 4. | 123,024\— 37,662) 
Samana & San fceey “| "Siso— 1132) 104,550\— 40,044 
ee. 10 mths/Oct, 31, 112 (a 15508 + 838, 142,094/+ 14,255 
Oanadian Northern |49weeks Dec 1266,300\— 221.800 66,065,936) + 3,951,507 





is (000|—136£000|184,199,000|—22232000 
14, “Sat #256382 — 120,442 215,192,401) — 669,432 


+++ 49weeks 


Grand Trunk ... -+-|49weeks 











° Corrected figures. 
(a) Converted at par, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


.  t Adjusted, May 31, 1921. 
f0aars, th the current rate of exchange, 


| | 
Inc, or \Aggreg’te 
| D R i S100. oF Deo 





-| Imth [Oct. 31; Gross 
* Set earnings before deducting taxes. 





have been issued since the Government took contro! of th: reak 
ment took over control of the Irish Railways as from J io eo 
Wiuaaibdaididtinnnsausaaniiccemazns ce 


anuary Ist, 1917, 





OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| ae ee Gross Receipts | ; 





xs 28 for Week or Total Grose 
Name, Period. 3 | 2 ay Month, Receipts, 
a | ES 1920-21.' + or— | 1920-21. + or ~ 
Beira and Mashona- a a aes & a i eA 
as ttiniesemcelscaans 1 mth Sept.30; 810 117,766 + 41,4655 .. |. 
Mid. of W, Aust.....| 4 mths Oct. 31) 277 11,239 — 1587) 3696 — 4687 
New Cape’ Central. . 67weeks Nov. 26. 205 | 2,301 - 194 120,910-—— 13,475 
Rhodesia Railways .| 1 mth ‘Sept.30/ 1,397 | 157,115 |+ 19,646) : a 
Rhodesia Katanga..| 1 mth July St). | 13,529 da ao ae 
Shire Highlands, 
Nyassaland ......| 10 mths Oct. 31 | 4800\+ 300] .. [+ 968) 


AMERICAN RAILROADS SCeEs STATSNENTA, 











Name, j — End- e | C eipts = Month. i _ Total Recetpte. 

BN: ing. _ =. «! meets a. + or— 
= 

Atchison Topeka........| 9 mthe! Sep. x0 17,164, a78! 1 283,693 139,76,57 ag ae 

Baltimore and Ohio . 9 mths! | 17, ,468,612| —7,101,787 i 170,774 me 403,058 

ane and bilwasiea| 9 mths! Ru 14,271 ii — 2,084,869 108,620,223; — 13,376,356 

New York Central ...... : mths i 729| —9,743,046 240,023,585 3 a. 4 

Pennsylvania .......... 2 mths 0 41; eo — 18490095 374,428,306) — 

Southern Pacific........ | 9 mths 30! 23,712,267 — 4,068,583 200,801,054 - i305 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














- 16 ¢ | Receipts for Total 
Name. | Period. | 3 | 38 | Week. ___Receipts. _ 
| | a | 1920-21. | +or— | 1920-21 | + or - 
-————- — ——. 7 -_— —_——— . hmm 
Anglo-Argentine . |soweeks| Dec. is 329 | £82,715 — —_ 4,020,566! + 184,8°8 
Burnley Corporation, lweek | 17; 12) = £3,391 + ne os 
Caloutta Tramways.. 50weeks) 17, 354) Rs94,279 — ane - b— 796,29) 
Chatham & District... 19 veeks 8 15 | £1,451 — B1473— 3,545 
7 ee «- . 50 weeks 16, .. £1.665,- 460) 103,142)+ 14,138 
asgow Corporation 
Tramways........29weeks|  7/ 99| £46,158/+ 1,235, 1,307,548+ 29876 
Isle of Thanet ...... l0weeks) is} .. £3,272) — 20; 171,960)\— 6,564 
Lancashire United. . 42weeks| 6 39 £3,081,— 603, 168,688— 6,524 


Liverpool Corpora-' | 

tion Tramways... 50weeks| 17, 124) £30,747,+ 5,338) 1,460,287)+ 95,755 
L.C.C, Tramways... .|37 — 14, 155 | £92,816)— 940! 3,690,205) + 221,752 
Madras Elect. (2wiks)| 5Oweeks 15; .. | Rs4%, 357 — 4, 277| 961,727| - 176695 
Pernambuco Trams... SOweeks| 18| .. §£3,409,\— 1,546, =—187,609}— 142,340 
Singapore Electric. .\41weeks|Oct. 22) «> | @14,533;— 1,368. 556,906— 333,040 


§ Converted at current rate of exchange. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


PH § 


Receipts Total 
Period. ipading, ins forMonth. | Receipte. 
| 1920-21.} + or — | 1920-21. | +or— 


Alabama Power..| 1 mth |June i Sanat PT se 


Name, 





Burmah Electric| 


Barcelorf& Trac, } | | { Gross 185,930 + 390,834 30,218,832 +4451:504 
ropte. in tas, | 10 mthsjOct. 31) { Sey] T'oss'306 +. 126914(18.968'061 + 2,336,939 

Brazilian Freno. 10 mths 31| {Geees 15,016,000) + 1,574,000! 140907000) + 30800000 
recpts. in mil. | /*? ™ (Ne 9,161,000 + 2,821,000/76,95 + 19447000 

Brisbane Electric|!1]1 mths|Nov. 30 e 47,325: 1,210) 519,245) + 13.800 

Brit, Columbia \4 thslOct. 31 { Grose gears + 10,919} 3,375,467, + 1341606 
Electric, &¢.. } — Net | $212,560\+ 1,955) 844,401|+ 6.755 

Buenos Ayres La | \* 
Croze Trams ..{1l mths|May 31, 514 £58,492,+ 3,929) 629,444) + 67.765 

3c 








| } 
.& Lghtg.| 4 mths|Nov. 6s R58.271\+ 4,575 .. i+ 28.934 
ae See) * Gross! £33832) ai | eo | oo 
Cape Elec. Trams; 1 mth »D {Nes ee as Toe eae 
Canadian -Wstrn. | 
Natural Gas ae 1 mth |Oct. a Gross §$67,790' + 5,638) ee on. 
rthagena | | | ; 
Oe tone. Li mths|Nov. | 12 | {L717— 997, 27,815\— 15.982 
Catalinas Wareh.| 1 mth DO: oo £20,100; 7,600 oe oe: 
ross ee ee ee 
Chillagoe......-. 1 mth |Mar, 32 {Neo - I 
973,873|— 997,914 4,868,151. ~9,423,868 


Cities Service Co. 12 mthsjOct, 31) {See | oo0e 176i — — 990,412 14,285,516 = ssa 
Cordoba Light,&c, 7 mths 31 35 


*e + 
Gross |$1,606,385/+ 448,284 agra atin 
“= Vict. 28weeks/Oct. 9 





393 
| $4,682) + 30,388 + 4,198 














pt 1,088,689 + 10,592,760, +136:405 
Here Arower 10 mths} 311 { Seg (#s581'145| +. 141755] $809,380 + "S30497 
International \(Gross| £21,020/\+ 4 86,880+ 3,992 
pe eed 4 mths| 31) { Net | £6,502|+ 2,6 25,57 + 3958 
ow hi * mie Sept 0 { Ne 180]. ze : 
oe Gross| $140,690\— 4,902) 1,437,812— 64,384 
Keystone Tele, .. 10 mths|Oct, 3 (Sa | Wsaas|+ ase] “sagas + Lvaso 
La Guaira Harbr. 1 mth |Nov. 30 £5,662)— oa 
La Plata Electric 11 mths id oe aaa a sieons 3 Ty 
nae aye.t | 9 mths\Sept. 3) {et a. 6,155] 157,088 4,977 
Lisbon Electric..; 1 mth jMar. 31) Gr Gross 276,625) 


Escudos | on 
| 306,850'— 13,495 3,364,545) + 25,),'455 
Manila ak 11 mths/Nov. 30) {Sen ore ser— 


ross| £23,147 — 

Para Electric ....|12 mths 3 {9 Se 

‘ ;, | 65,650! 29,03.726|+ 4,03,91 
n El 10 mths|Oct. 31. te Rs3,52,950) + 


Shanghai Electric|11 mths|Nov. 30) 


8 
| Gross | $1,229,483 + 40,168) 8,877, 1669; + 642,606 
TorontoRly,&e..| 7 mthsiJuly 51) { Ney * gies + 2004 120,502} 2,796,475|+ 194,990 
United Electric T. | 
ot Montevideo .| 1 mth |Nov. x0 Gross £47. “oH 


G 9569568'+ 60563 .. | .. 
Utah Securities. .| 1 mth ‘May 31) {New $300,057 + %8,131| aie 
Victoria Falls & } [Quarter Sept. wD Net £205,885. * | 


TransvaalPwr. = 7 
441,315 — 3,584) 4,433,091! + 196,543 
Winnipeg Electric 10 mths ‘Oct. 31) i Net | Sieeaiss 32.592! 1.342.900) + 258.885 


VinnipegElectric)10 mths\Oct. 51) | Net | $148,012 + 32,592! 1,342.900i+ 28 885 
+4weeks return, { Converted at current rates of exchange. § Approximate receipt. 


Nov. 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our § of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 





i 


———« | °° 9-000) 
= Outputs. | Output | Months of 1921, | 

















































. +} | Imcrease | 4 | Iner : 
Year ends December 31, |————-—_—-____| Kouth | og "| Eucept Where] vor | Dividends paid in Past 5 Complete 
Except where Stated. Year i —_ | yaar" | Decrease, Stated Decrease. | 8. 
t 1918. . ; cea Te ele t o- ae Brackets. | 
SS mnie eer aa ats nae ~ | ddl | J917. ) 1918.) 1919-7 om" 
¢€ Lbs. Lbs. Lbs. | Lbs. | Lbs. Lbs. Los. | ie | = 
ee eae seseesenes| 260400 350,450 246 90019) Stoel elimi & 
: EREDAR. sv cvcccencecsecnceess 1,842,011 | 2,416,470 | 2,103,300 | 153,300 |— 20,200 1,578,700 |— 353400, 35 17% | nil Im | .. 
iY I aid oe a cine 1,386,264 | 1,662,991; 1,430,807 | 44,438 |— 53,306 751,79 j— 22 85 65 45 | 60 nil 
i Anglo-Sumstra (May 3i) ........ 790,899 771,865 | 1,058,736 | 52,822 |— 14,254 204.8956) |— 219,684 50 30 20 3 | onil 
& Ayer Kuning .............00020. 609,360 | 960,175 | 943,803 | 70,000 |+ 7,300 728.550 |— 141050} 30 | 2 | 15 | % | % 
See Bah Lias (Oct. 31).............+6- 576,285 974,520 | 1,561,555 | 79,775 |— 37,896 79,7751) |— 37896| 5 5 10 10 nil 
: Bajoe Kidoel (Mar. 31) .......... 709,515 941,776 | 1,026,504 | 72,125 |— 26,967 | 370,441(8) |— 275,202) 13% nil 25 20 
% 3 Bakap (June 30) ..........+++++ | 213,000 230,300 | 1 + 5,944 | 89,3505) |— 3,106 | 5 10 10 § | nil 
J Bandar Sumatra (July 31)........ 446,573 474,148 | 614,867 | 39,100/+ 5,268 187,504) |— 14,729| 10 6 m3 | 
if Bantam (Java) (June 30) ........ 749,146 | 913,616 5 a 76,125(2) ss 15 10 15 is 6 
: Banteng ¢ (Selangor) (April aoe 407,196 Hees TL 712 sxt00 * 2165306) \— 44,848) 223 | 10 6 | 35 
i msolidated ..........+- 265,004 | —_ 3,807 es ° j * 
: ~~. ee wees] 593,644 675,534 | 647,153 | 48,526 |— 5,864 477 |— 104,314 | 2i¢ 80 | 150 r 
i] Bova Tiga... dll sidaeetind EaL500 | 784,000 765,100 | 42,000 |— 10,000 ado = 251°100 50 * 4 = . 
t Bertam Consolidated (March 31)| 1,007,358 | 1,534,416 = 139,400 |+ 37,400 _— pes 74 7 nil | 4 5 
q ia i 364,250 375,743 | 342,250 — 5,760 260,000 |— 55140| 25 124 [544 p.s.| 7d ps 
f Bukit Kajang (June 30) .......... 851,435 | 697,900} 881671) 53435 |— 4,257 277,148(5) rE 74,938 | 35 15 25 10 nil 
Bukit Mertajam (March 3) ...... 590,215 | 200,681 | 900,000 — 20,378 411,218) |— 227,625 | 15 10 1% | 2 nil 
Bukit Rajah (March ii cegsnehn a Be : | 601,583(8) |— 207,919 100 50 50 +50 nil 
Goyton (Para)....-.......sccccce 811,382 | 1,118,202 | 1/213449 | 106638 |+ 1 aan |- assann| 40° | 35 | om | 32 | nf 
SU Lacaicnckcessteceeed 554,389 665,165 | 652456 | 53,134 /+ 13,747 441,092 |\— 156,270) 14 12 
I ieenetaidniannnininien .+-| 468,180 815,285 | 875,814 | 51,080 |— 11,920 792,710 |— 080 ve ist a 1 gt 
Cicely Ordinary (March 31) ...... 626,732 | 705,765 | 634,300 ~ = 245,7245) |\— 21476 | 140 75 72 0 ’ 
Consolidated Malay aa 1008 436 1065.140 62.591 |— 15,609 756,301 |— 799| 83) | 50 5 37 
Damansara... ae - ¢% 614.793 |— 121,104) 55 40 28 
Dennistown qs1957 | Se6621) 436210 | 41,800 |+ 11,566 eii2? — 49368) 12 5 | 10 | 7 
ceeesecersvoes es - 500(8) . 124 5 5 32 nil 
Dusun Durien .................. 587,996 | 1,053,163 | 42,629 |— 37,299 679,400 |_— 291411; 1 1 
Raster Sumatra (June 30) ...... 225,185 | 338,504} 454,740 | 32,000 |— 5.000 142,500(5) IE 31500 | . s ” ld p.s. . 
» M. 8. Planters ........0000000 ~- — W700), 6 124 5 25 10 
General Ceylon.........cccsccess + 37,393 ao 1 | 95 20 15 
* _ » 
Golan Malay ooo — | See els el eB 8 | 
See cecal ae : ~ 25 i 
Grand LCmneeal (Ceyion) seseseaes + 162,628 3,888,758 |— 794,481 14 10 3 15 "2h 
Harpenden «90s ccsssese. — 7,650 | 1 235,700 - 125,608 ust | gf | 3 mn ” 
_ a = i csenssonis — 43,100 | 172,340.6) Sos erin 1s to wo s ail 
Java Rebbe Pin tation: °* = 4a 799,454 = 129,068 15 nil nil 20 ee 
3 ubber Plan epbegi + 15,115 317,600 |. 15 nil 10 20 os 
Jene-Lander Juncia” --| 613197} 564,325 | 663,950 59,000 |+ 18.708 288, 5005) + nae as 1s 20 is ni 
eee eeeeee i ’ + 
Zagze Land and Cavey (Bov. 30). “ane | z 2457721| a a se = sa - _ m 
_ ing ( @ 30)...... T7848 | 705,772 64,980 |— 12,638 248,870(5) |— 182408 | 20 6 | 1} i | nit 
Kaper Para... ove: vsesseeen: 792, 1,036,566 | 1,020,758 | 66,830 |— 1,057 | 765,642 |— 186.169| 170 7 | 5 | 4 1 
cane eee Jos seenes 5,300 | 549.219 610,200 =) 3,500 284,500(8) |— 139,100 % 3 - 20 nil 
Kepong (Malay) ................| 275085} 412320] 750704) 46.3 3 it 2, 6 | io 
; 704 | ‘— 15373 418,828 |— 252,603| 85 60 40 
inte Kelas (March $1) Seiad 450,030 700,023} 693,757} 63.750 |+ 14,200 384,150(8) [= o 15 10 10 30 12: 
Susie Lamy a | une 30) ........ 1,627,748 | 1,579,662 | 1,709,537 | 79,000 |— 33,600 442,0005) |— 215120) 45 15 20 15 nil 
Kuala Sela gOr....+.-ee.esse0e. 506,075 1 0881 1 S668 56890 + 7.085 GS 475 \— 14104) 150 | 1335 64 62) | 25 
tees iw 120,230 — 6 , - 40 0 22 2 | 
a coe gicenenes a 1,245,745 | 1,451,209 | 89,532 p> 28,972 | 996.825 |— 309102| 10 5 6 > | a 
tangen Ja Aug. SI) s.seeeeee. | 700,222 | 812,728 | 36,300|- 10,696 94,0003) |— ~49.237| 15 14% | 15 Th | 
a aeeanegnageca “| 206 | 203.973 was | 575 | 397.462 Ss eer | sat 2 s | & | i 
Linggi Plantation, Ord... *" 1,782,052 | 2,804,900 | 2.804217 | 191330 | $005 | — ic | = | on 
a , ‘ 330 |+ 6,796 1,93 ns 
I a co en 1,615,566 | 1 114,040 |— 9,357 1,301,210 i 259,463 | = 164 = = - 
Lumut (Sept. 30) ................ 1,108,800 | 1,431,500 | 83,700\|— 4160 180,500(2) | 18.760 20 14 | 1% 13} - 
a, » Cacinany peecoocessegen 4,210,746 | 4,084,666 | 264,440 |— 72; 31 — 524,766 45 20 10 » nil 
STINE sorccsnsnsvceseescnees 1,752,709 | 1 109,300 |— 83,018 1,131,251 |- 496487| 10 4 x m4 |. 
eo” peveosesooesooseensees 7} 1,416,558 | 101,802 |— 3,198 1,005, — nil nil nil 5 nil 
New Crocodile 2202000002200022 625,730 o| “somo |* iss | “asrsio (= aeoaeo| go¢ | tot | do | tm | ai 
Nordanal (Johore) .............. 523,435 608,753 74 - . ’ - ni 
Reet Te OnOre) a+ sos +s sseeeee 3,464 = 398,31610) | 239479) 13 ll 5 10 1 
Padang Jenn rae larch Sl) ....| 657/621 58,500 |+ 14,290 370,4798) |— 7005| 3 | 15 | 15 | 3 | *. 
watte ..... me pone 495.293 S16 588 751,379 711608 . 1 1V2,35318) |— 41,704 164 2} 12 » ii 
Pataling eee t tet eeesees + —- 25 12 2 | i 
Pose ibe ares hhentbeiewsanaend 507,813 %6 44854 | 3.932 = alvans 300 250 R 250 | 7 
Borat Rubber iiarch Si).-------| apag| Susaao| “sera | stort |— isi | eam (- sas] oy | oe | | a | ai 
Port en Lakes (March 3])..) 851,318 58,800 ~ 12,441 were ea 113,100 a = 8 | 10? > 
Ret tO tt teeeeeeeeees 390,543 511,142 49,970 |— 17,730 407,45 |— 7 6 | nil 10 nil 
Rani (Travancore) 3... .2....... 748,083 793,597 | 92,789 \+ 14,495 615,239 |— 82940| 16 12 6 rts 24 
Rubber ee i Rnismminiin Str ses = 439% - aa cd 20 20 123 25 5 
Sueusion BED «2000000 rn 15,000 1,000 |+ 6,500 24650 |- £8,010| 17% | 10 > 12 nil 
eovcecsesece 280,900 4,132 10,500 | - 12,255 ips 8 6 nil 58 : 
cident wesaaninie 459 704,198 774,293 6 4 ~ 
Scottish Mala 1,800 5,560 530,991 |— 150,098; 10 6 nil Ty nil 
sooth ia sam] as) eau) seuss | ser | Sarma | inva) @ | © | Be | & | 
Seaport 4011 + - 
‘ en saleeetesea i conan ae sehee svane 994 + 10,266 207,500(5) - 2,04 iy 7 12 13 ws 
| aa vee nh vr] $7090 | 465173 | 65,363 ve ie 391.8739) \- giao | is) | ag’ | a | fo |. 
Seremban SO000e8Secccce Fi + 3,059 299, oe 101,790 15 y $ 124 
Shelford 20.0.) Seams | RR | TAQRASS) Sosie |— 49,204 rl a ee ee 
Bie META) vseeeeeeeeeeeeees] BUM | 274.047 M6008 i. i snc) |r 28.986 12 * 3 a 
ialang (Jan. 31) .............. 095.166 ¥ ts. > i¢ _ 
Singapore Para (June 30)... “Sersis | “faetoos | *ghal2 | tone#9 | 29080 | 1,2a0288110 | sooora| is | a6 | 1m | 3 
Singapore United (June 30)...1.'| 483.837 aL easiis | 7” co ee, | | | oe 
te Rubber ..........., 1 3 7 . ‘ 5 y . 
eae sis | “ease | “ines| “wan |" tae! Aim os) | eB | 
ra ra (J 821 —_ * “a 
Sungei Choh ..... 56 | 1,197,000 + 3850 363,650 . - < 
Sungei Kaper. 222.22) — 774,489 $2083 - 1419 517,719 194,507 se 30 30 85 ai 
Serre a set | foes | om; | See Be) Be | 
Tali Ayer (April 30)......... oe) saa ” “ 7 20 .i28 1 
entions June ») inins 918,078 + 13,677 17,650 15 123 10 10 nil 
ong Malim (June 30) 1,476.659 ifare | aul? |— 314620 389,172(5) ST88 | | 35 » = . 
u (June 908 359 1,817,374 + 16,330 494,500(5) 149,090 | 10 nil 5 10 ni! 
United Serdang 66,122 1+ 8938 270,592(5) 82,755 10 nil 10 nil 
nited Sua Be 3,789,951 | 178,710 |\— 69.283 480, 455,081 | 40 30 40 5 
United Sumatra 1,154,335 | 93470 |+ 6,239 854,420 210,573 | 25 1 17 274 124 
United Temiang (J 1,110,063 | 1, + 15,200 753,850 418 rH 39:4 
Val d'Or (Oct. 31) oon 1,081,448 | 57,320 |— 18,860 236,420 83071 | 15 6 20 10 nul 
+ 5,500 26,500(1) 5,500} 15 5 124 nil 


t And cash distribution of assets of 50%, paid tax free, 


atari nee wen eamasnaa rn arcana 
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SSS sss ss SSS SSS SS 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

r i E. ee 8 ee ee ee ee es 

| rofit | Appropriation. _ Corresponding 
Balance| After a a 
Com | Period | from | Pay- | ses | 
pany. | Ending. | Last {ment of — Dividend. Carried to ~ " 
: ——————————_——| Beseve, | Dalene 
Account. = bution. | Prefce.| Ordinary. | Deprecia- | Forward) Net | Divi- 
pe ee ee 6 ee ae Profit. dend. 
aati . — ___|Amount.|Amount.| Rate. | ’ | 
. anks. l ae eo. ee ee 2 ee le ee 
Ulster Bank.....seecssesccseoees , Nov. 30 | 106,806 195,581) 302,387) .. | 74,375) ony 135,000, 93,012) 210,306 21} 
Western Australian ..............| Sept. 26° 28,369, 30,384) 58,753, .. 000; 10+ oe | 933,753; 32,055) 10+ 
Breweries. | ] Boece 
Chicago .ssssccccsesscescseesess| Nov. 30 -» | 14,258} 14,258) .. | 11200; 4 oe 3,058 |Dr18,470| s. 
Huggins and Co.....sss++es00+++.| Sept.30 | 28,336 32,464) 60,800, .. | 21,750| 10 10,000 29,050 34,425, id. 
NMewonstle cccccccccccccccccccces | Oct. 31 74,204 63,836) 138,040, 12,000 40,000 10 12,837 73,203) 113,990, 124: 
Samuel Allsopp and Sons..........| Sept. 30 19,324 57,825) 177,149) 47,106 10,029) 3 ae 20,014; 129,636) Sy 
Hotels. Restaurants, &c. i on : | 
Frederick Hotels cccccccccccccce | June 30 33,509, 46,172) 79,681 27,500 13,750 63 “s 38,431/ 130,756. 
Slater’S..sessceccccccccccessesses| Sept. 30 3,875 17,758 21,633 4.200 8,925 5 ee 8,508 48,481) 4 
Rubber, &c. | | | | | an | 
Krubong (Malacca) ..............| Sept. 30 1,635 Dr 2,086\Dr 451) .. oe 1 ee oe ‘Dr 451\Dr 2,142, «. 
Lenggeng...+.sseeccseeceseecess+| July 31 | 11,826\Dr 7,927] 3,899) .. ee ee oe i 3,899 7,100) .. 
Sembilan .....+.ssesesseeeeeeeeee| July 31 | 10,238.Dr 6,975, 3,263) 1680 .. |. ‘a 1,583 13,411) 10 
Sungei Buaya ae seeeeeeees| June 30 35,405|Dr17,672| 17,733) .. | we | oe - 17,733; 31,288, 10 
sts. | i 
Rio Claro Railway and Investment) Nov. 30 30,284 109,026 139,310, .. | 98,594) 5 aa 40 n6| 107,250 5 
Other Companies. Ne 





Eltringhams ....se..ese+--seee| June30 | 15,595 36,640| 52,235; 12800 .. | .. «| 39435! ie 





Nyassa Plantations cecccecccesess| sune sd |Dr 7,078 Dr 1,965 Dr 9,045, os alata AE Ma ~ ‘alte = Dr 9,045] i oe 
R. Hood, Haggie, and Son ........| Oct. 31 61,597, 20,580; 82177, 4,000 24,000; 10+ 5,000, 49,177) 105,570 204 
Stoll Film ......scessseeeeeeseee| Oct, 31 2,590 55,063 57,653) 1,984 4,402) 15 45,558, 6,069) .. oe 
Stoll Picture Theatre (Kingsway) ..| Nov. 3 19,421 38,739) 58,160) 12,750 16,491 12} 5,000 23,919) 59,443, 20 
“The Coventry ’’ Chain ..........' Aug. 31 8,222 34,148 42,370' 2,940 21,700 10 8,344 9,386! 48.277 12 











* Half-vear. + Free of tax, / 


(et 


< assistance. It has therefore been decided, after consultation with 

ports and Potices important holders of notes and bonds both here and in America, ;to 

° withdraw the present restricted scheme of $3,000,000, and, after the 

On and after December 28, 1921, the registered office and works of | T°tt™ of Mr Tuckett, a member of the noteholders’ committee, from 

the British Oxygen Company, Limited, which for 30 years have been New York, to proceed, in collaboration with the committees’ friends 

situated in Westminster, will be transferred to Angel road, Upper | the United States, with whose views he will be acquainted, to 

Edmonton, London, N. 18. + “PPE | formulate a more comprehensive plan. Subscriptions received in 
We are informed that Mr W. Elles-Hill, chartered accountant, has respect of the $3,000,000 scheme are therefore being now returned, 

been appointed secretary to the Trade Facilities Act Advisory Com- | THE STATE OF BAHIA SOUTH-WESTERN RAILWAY COMPANY, 

mittee, and that the offices of the committee will shortly be removed | LIMITED.—The quorum necessary for the passing of extraordinary 


from 7 Whitehall gardens to 17 Throgmorton avenue, E.C. 2 | resolutions not being present at the meetings of the holders of the 
, | first mortgage and participating bonds of the company, such meetings 
| stand adjourned until Friday, December joth, at 11 and 11.15 a.m. 
BANKS. | respectively. The chairman announced at the meetings that advice 
ITALO-BELGIAN BANK.—The report and accounts for year ended _ had been received that the traffic, which had been interrupted in “a 
June 30, 1921, show that, as in previous years, the acetal [ Speanet Heteor ee ee keg a 
the bank's branches established in foreign currencies have been -| S : 
verted, assets as well as liabilities, at bosoms rate of exchange bach i] ps seh ma tog Se idene cod (16. 8 brooght 
served as a basis before the war. The sum of 6,573,036f represents | oI mene te 8 £30,909. Femara me a bj t to 
the value of the bank’s premises in Sao Paulo, Montevideo, Buenos | liability fa Nederland Indie = oats a Sf  Tiedieeee 
Aires, and Valparaiso. The cash movements during the year were | lability for Nederland Indies war profits tax, 2 any). f pthc fi - 
—in, 30,112,933,832f; Out, 29,935,873,081f, the balance on Jun | point out that the company has a claim for refund of excess protits 
1921, being 177,060 75rf "The Aeares for the bills { J € 30, | duty estimated at £35,000, which, when recovered, will convert te 
In, '1,423,086,890f: out, 1 289 585,581; ae 7 ollows ae debit balance into a credit balance of approximately £20,000. Tre 
Government securities, shares, aaa Stet are nek crop of rubber harvested from the company’s estates for the ~ 
The net profits realised during the year amount to 8,920,838f, to which | oy sane Mi ne Res — s po ncenan ane 
is to be added the amount carried forward from the previous year, | by ee fee oe ate hate 7 mg oa o chases 
415,254f, leaving 9,336,o92f. This sum is dealt with as follows et, eo. Fa a ee Rubber Ge — 7 odin “The a e ret 
5 per cent. to the legal reserve, 446,042f; dividend of 12 per cent ‘to | ee ee ee ee rw 
shareholders, 6,000,000f: 15 per ceat. to the board P di : sale price, including the estimated value of the unsold portion of the 
896,2t0f ; extraordinar ee a caeaeaals = cg od aaa | crop, was 10.42d per Ib, The cost of production, f.o.b. at port of 
443,831f.. The total eee sien a gt “ i orward, | shipment, including provision for depreciation and loss on rice and 
eee ee te cree Dae ie certs ett | er a oe Eee. Bat cnsating lesen exchange (ant Pe. 
September 30, 1921, shows that the svellh carried after making cok asec i ches: 
sion for all known liabilities and writing down investments and securi- | ~~. 
ties to or under current quotations amounts to Rs10,96,355, to which | + al ort 
is added Rs2,20,004 brought forward, making Rs13,16,359 available. | OMNerct 5. 
A dividend of 10 annas per share, free of income-tax, as on November | : 
Maplin —~ eee The a of Rs3,50,000 is transferred | ——— ee 
‘e. Provision for income-tax and super tax absorbs Rs1,00,000, | THE CORN TRADE. 
and Rs2,34,080 is carried f i i i ca 
sane atti oe - oo During this pericd anew sub | | _ Mark Lane, Thursday Evening: 
WESTERN AUSTRALIAN BANK.—The statement of profit and | Weather conditions remained mild and open, while favourahle 
loss for the half-year ended September 26, 1921, shows balance from | fF young cereal plants, which present a healthy appearance. Use- 
previous half-year £28, 369, and net profit, after providing for bad and | ful rains have fallen in some districts, but more moisture is needed 
doubtful debts, for rebate on discounted bills current, for interest on | S°Detally. Market proved very quiet during the week, being 
deposits, and for all expenses of management, of £30,383, making largely under holiday influences, with prices a shade easier for 
£58,752. From this the directors have resolved to pay a dividend of feeding-stuffs. English wheat was more freely offered at most -of 
£t per share, free of dividend duty, £25,000, and to carry forward the Statute markets, and with millers showing less disposition to 
£33,752. The reserve fund is now £725.000, and reserved profits purchase prices moved in a downward direction. Suitable milling 
£33.752. During the half-year Comet Vale sub-branch has been | samples range from 46s to 49s per 504 lbs, with inferior at 408 Gr, 
withdrawn, Cuballing branch has been converted into a sub-branch of | 5°4 Ibs. Imported varieties steady, but quiet. No. 1 Northern 


Narrogin, and a sub-branch of Mi : Manitoba, ex ship, 55s 6d, per 480 lbs. No. 2 hard winter 54s 6d 
Guildford. Panne Jenin Dep: Seas: pened a6 and Australian 53s 6d, per 496 lbs, both landed terms. Forward 


RAILWAYS. market quiet, but rates fully maintained on firm foreign advices. 

KANSAS CITY | A cargo of white Pacific, December, sold 50s per 480 Ibs. Argen- 
comma a MEXIC), AND ORIENT RAILROAD COMPANY.—The | tine descriptions are now offered with more freedom, which world 
the re ees of noteholders and bondholders report that, as a result of | indicate that old crop reserves are larger than anticipated. Reports 
etteunae Gan ee made, at their request, by the receiver and his | regarding the new crop proved somewhat variable, though in some 
of $2 “ e United States Government has agreed to renew the loan } districts the yield is somewhat disappointing. The Australian 
re hse ; _ committees are advised that the funds remaining | harvest is proceeding under satisfactory conditions, and the damage 
the line f ver’s hand should enable him to carry on the operation of | by heat is not regarded as serious. There is rather more inquiry 
or a period of at least six months without further financial’ for home milled flour, and prices remained steady. Lordon 
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standaid straight run quoted 478, town households 458, we ey 
cos, all-English straight run 43s pet sack delivered London dis “ : 
‘All-English country straights 375 to 395 free on rail Lon = 
stations. Imported moved off slowly. Canadian export oe 
quoted 46s, straights 43s, Kansas top patents 435, and Austr “ 
42s 6d to 438, all per 280 lbs, ex store. Cun. business _ =. 
Canadian patents December seaboard 42s, straights 40s, Kansas 458; 
and Australian new crop January-February 37s 6d per 280 Ibs. 
Millers’ offals quiet andeasier. Broad bran £9 108 td £10, ordinary 
fo to £9 58, middlings £9 10s to £10, all per ton ex mill. ree 
Plate middlngs {11 10S, ex ship, and Pollards £g per ex s ip. 
Barley dull and values the turn easier. English malting nominally 
438 to 65s, grinding) 375 to 418 per 445 Ibs free on rail. Of im- 
ported, No. 4 Canadian western 32s, Canada feed 29s 6d, American 
209s, La Plata 30s, all landed per 400 Ibs. On c.i.f. terms business 
remains at a standstill. Maize ruled easier in sympathy with lower 
forward offers and a slow consumptive demand. Yellow La Plata 
quoted 34s 6d, yellow round African 34s, white flat ditto 33s, and 
American mixed 338, all landed per 480 Ibs. Maize cargoes were 
not dealt in, and values nominally easier. Parcels irregular, with 
31s 3d paid for Plate December-January, and 30s No. 6 yellow 
African on passage. Oats quiet and easier. English ranges from 
28s to 338 6d per 336 Ibs. Of imported, Plate clipped quoted 27s, 
ditto f.a.q. 26s 6d, Canada Western No. 2 32s, ditto No. 3 315, 
Chilian tawny 28s per 320 Ibs. Oatmeal easier. English all cuts 
Lig 10s to £20 10s, ordinary Scottish £18 to £18 ros, American 
£18 to £18 10s, English rolled oats £21 ros to £22 10s, aitto flaked 
£23 10s to £24 10s per ton. Beans quiet. English Springs 538 to 
57s, Winters 48s to sos per 532 lbs. Peas slow. English Duns 
sos to 528, Maples 67s to 68s per soq Ibs. New Zealand blue 21s to 
248, Dutch blue 22s to 26s per cwt. Homeward freight markets 
quiet, but rates steady for heavy grain. There has been a good 
inquiry from Italy and Greece to cover 45,000 tons of wheat to be 
shipped from American Northern States, some 25,000 tons space 
being already booked at ss 3d qr West Italy, option Adriatic 
ss 6d, and to Greece 24 cents one, 25 cents 100 Ibs two ports of 
discharge. The River Plate shows fair interest in January loading 
up river at 31s 3d first half, and 30s second half of the month, 
while a spot steamer was relet at 35s, since which this rate has 
fallen to 32s 6d U.K./Continent. India quiet at 20s 6d on dead 
weight. Australia steady for new season’s wheat at sos U.K./Con- 
tinent, loading at usual ports, with option of India at 15s ton less 
money, while 30s was paid to Japan. With the removal of the 
embargo on rice exports inquiries are now in circulation for ton- 
nage, and Burma to U.K. February-March indicates 2ss U.K. 


Continent, and 12s 6d ton to Australia. Other markets quiet and 
featureless. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 





| 1921-1922. 1920 1901.| 1919-192C. 1918-1919 











Estimated sales of home-grown wheat—, Cwts. Owts. | Cwts. | Cwts, 
1 week to December 17 ............+.. 455,350 157,388 | 337,403 | 310,495 
15 weeks to December 17.......... neeeee 6,751,938 | 6,046,664 | 3,724,518 | 4,598,359 
—_—— | ———_ | ——__ ad 

Average price of English wheat per sd, s4j{| sda); 84 

QORREEE.  occcccvccccccccvesccccccccesecs 4511 | 8511 | 72 6 ve 3 

= per owt ....... eens sabaaeeeie 10 8! 2 6! 1611) 1610 


dacipedeibeibalistaencanmnatnioaniepasetanienmnecsabeancnedetcandeammamnmannstaheanmmimnsnean mm eae 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1917 to 1920 :— 


1 








Quantities SoLp, | 


AvernacGE Prices, 





| Wheat. Barley. Oats. 





| 

Wheat | Barley. | Oats, 

1921, | gre bsh qrs bsh | ars bsh! 28 a ( 5 ey | 
Dec. 10 ....../114871 3 113770 4 | 23976 7 | 46 8 | 47 2 | 28 6 
17 ......|106248 2 84,956 2 | 27641 0 | 4511 | 45 7] 28 6 

IMT ..........) 80,148 6 89,776 4 | 20422 4 | n1| 517) 44 2 
1918 ......00..| 68714 4 86476 7 | 11865 4 | 7 4 | 623 | 50 5 
1919 ..........| 89.225 0 96624 2 | 1892 3 | 26 | 1036 | 56 3 
1920 ........../ 36,723 6 105,261 0 | 14599 0 | 8511 | 74 2 | 42 4 








TRON, STEEL, AND COAL. 


_ Our Middlesbro’ correspondent’s report, dated December 21st, 
is as follows :—Pig-iron: There is very little inquiry yet for next 
year. Railway rates will be reduced, and this will enable a 
further ‘cut’ in prices to be made. This should stimulate busi- 
ness. The following are now the current quotations :—No. 3 
Cleveland G.M.B. pig-iron, 100s per ton; East Coast mixed 
numbers hematite, 1oos per ton. Manufactured iron and steel: 
Steel works will be closing down this week-end for a fortnight. 
Prices are as follows :—Steel ship plates, £10 10s (home); steel 
ship angles, £10; iron bars, £12 10s; steel rails, £9 10s net. Iron 


ore: With lack of business it is difficult to fix a ice. b 
sellers call best Bilbao rubio about 26s 6d, c.i.f. Matiehaeatiaidl 





Our Sheffield corres 


steel trades has been? ieee wites :— Unemployment in the local 


increasing steadily throughout the present 

=e a good many members of staffs abies to . paid 
Sn a — of work on hand at the end of the year is said 
caenaines oe on record. Nevertheless, the outlook for the 
A ete tightening every week, especially in the overseas 
wehied’ os c - a buying movement appears to have begun. A 
‘uMuences are combining to revive the demand for 
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British iron and steel. Prices are now believed to have cos... 
bottom. Speaking generally, in fixing these makers have «>. — 
on cheaper fuel and railway transport to make them remy; sree 
The wage reductions in these trades have been drastic, a 
one-haif as regards the higher-paid men. The larce « a 8 
stand for the holiday a tortnight in most departments. 7 ' 
interregnum at the plate and cutlery works will be 0: ie ae 
duration. Tool steel and ferro alloys are still being nash ae 
and as there are huge stocks in the country the rest a og 
normal conditions of buying seem remote. ‘Trade in small t 

is adversely affected by cheap German goods, and { aa 
reason makers are unable to sell razors, pen and pocket knives and 
scissors, except 1n minute quantitics. There is still a minority ,; 
people in the country who for sentimental or patriotic reasons wi 
not buy anything emanating from Germany. Merchants oe 
been rather busy this week in the house coal department, but users 
of manufacturing fuels refuse to buy more than sufficient to meet 
few days’ requirements, as they are confident of prices bein; 
further reduced. ' 


r the sa; 


2 


_ 


Our Glasgow corvespondent writes :—Conditions in iron and 
steel trades’ connections have not changed Particularly on 1) 
week. There has been a continued gathering up of the fragments 
of the year’s operations in the various industrial branches. and 
departments that find a footing in the West, and the result has 
been the compilation and finishing off of a lot of good shipbuilding 
and engineering work. Nothing could be more Satisfactory, pr 
vided there was even only moderate promise that the vacancies 
in construction would in due course be filled up. As to that, ther 
is no more light than there was a week ago. In the last few 
days several important additions have been made to our mercantile 
fleets In Canadian and Australian and other zones, but. there 
is not a whisper of a suggestion that their strength should 
be further increased meantime, and so the blanks remain 
Notwithstanding, shipbuilders and engineers are surprisingly 
hopeful as to the future. This week leading experts have been 


ventilating their views on the outlook, and almost without excey 
tion they have expressed the conviction that the worst phase 
the position has been passed, and that a new era for shipping i 


at hand. ‘They base their pronounceinents on the conclusi 
the werld of commerce and travel is in need of considerably 
up-to-date carriers than it possesses at present, and t! 
cown of which can be at once proceeded with—if certain es 
sary steps are taken, such as further reductions in the quotatior 
for material, further concessions in wages on the part 
and wholesale cuts in carrying charges. These are regarded ¢ 
essential measures, the value cf which all can understand. But 
their adoption is another matter, and it is to be feared that thos 
concerned will have to travel over much ground before they succeed 
in reconciling their full acceptance to the various and powerful 
miterests involved. Probably a conterence of steelmakers will be 
immediately held to consider what course should be pursued. It 
is already accepted that to begin with the prices of steel must be 
dealt with, but it is felt that an unconditional move in that 
direction would be really valueless, and how to fix on an acceptabl 
conditional move is puzzling. Promised consideration of the 
question may lead to the discovery of a means to an end. And the 
sooner the better, say producers, for the mere suggestion Of a 
price discussion has already weakened values. All that 1s no‘ 
otiering for steel plates is {10 a ton, and it is questionable 11 
buyers will remain there for any time. Scotch pig-iron has gone 
off a bit, and is given by makers as £6 a ton, f.a.s. Glasgow, to! 
No. 1 quality, 5s less for No. 3. Producers report having 
the last day or so received strong inquiries for raw material ! 
beth home and foreign sources, and they would be pleased 
cover half of them at near the figures stated, and which it }s 
asserted do not meet costs. Scotch hematite keeps round 46 @ 
ton, also involving loss. Tube makers are not so busy as they 
were, their home customers drawing largely for supplies on th 
Continent. It is repoited that a big contract is in the market 
for locomotive engines, which will come here, it is said, if the 
negotiations between the masters and the men as to wages have 
a mutually satisfactory issue. Bar mills are only running fitfully 
Quantities of bar iron material are arriving from Antwerp. There 
are also large consignments being landed regularly ot hoop oe 
strips, nuts, joists, and angles, mostly, however, on old oe. 
On Wednesday afternoon it was rumoured that Singers’ (ma —_ 
makers ond miscellaneous engineers) large works at Clydebank vate 
arranged to go on full time in the opening days of January, 4° 
it was added that a firm of structural engineers in the east oe 
of the city had booked a goodly sized bridge contract. Fife an 
Lothian coal mines keep busy on exports to the Continent, 
home business is very slow all round. 


n that 








THE COTTON TRADE. 


MANCHESTER, December 21. 


The market continues to present a rather firmer say nn wr 
There is less anticipation of lower values, and some mer ‘ined 
who have recently adopted a short policy are rather more — ~ 
to cover to meet their requirements. The political eT ae 
India still causes anxiety, but there has been an increase? hone 
inquiry for Calcutta, and at low prices more transactione 
been arranged. Only odd sales have been mentioned for at 
chiefly in standard makes. Sorting up lines have been av 
through for Hong Kong and Java. There has been no acti ; 
for the Near-East, but trade advices from South Africa tched 
to improve. Manufacturers have complained loudly of the of many 
prices ruling in the market, but owinz to the existence © 


me ie ae ae ft 


ect a 
bei! 


and 
1 the 
nents 
and 
t has 
lding 
pr 
ncies 
there 
| few 
antile 
there 
hould 
nain 
ingly 
been 


£0 a 
S “they 
on the 
mar 
if the 
: have 
itfully 
There 
») 1ro0Mn. 
order. 
chine 
ak had 
Vv. and 
st end 


fe and 


Leet 
Ke 


arance 
rchant- 
ncelined 
tion iD 
d cloth 
is have 
China, 
on put 
activity 
er tend 
retched 
f many 


December 24, 1921.1 


weak sellers buyers have matters pretty much all their own way 
In American yarns for home use there has been a slight improve 
ment in the turnover. More business has also been done in F eyp 
tian counts, especially for sewing cotton purposes. Bundles con. 
tinue in request for India, but many bids have to be refused. 


(I.) Comparative Statement of the Cotton Trade. 





: : : 
| | Previous Weeks in 1921. 
|Price,| —— a 
Dee, |Price, Price, Price Price, Pri 
21, | Dec. | Dec. Dec. Nov. aon 
1921. | 15. 8. 1. 24. 17. 








Gintama S| A. 0} 2. | 8 
«sper Ib 11°30 | 11-04 | 11°13] 11°29 | 1228 | 1088 


—  Sakellaridis Fully Fair | 
BD ..cecccccccccccccccccces Per Ib 20°75 | 20°75 | 19°75 | 20°50 21°5C } 20°7 
Y "8 Gwist ......eeeecesceeses- per lb 184 18 | 183) 184 194 | = 


— 40's welt .......-.sceeeeeees-perib: 17% | 17h 172) 18 | 
— 60's twist (Egyptian) ........per lb 32° | a | 32 | = - | by 
is dis als ais ais als a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 31 0) 31 0] 31 6 32 0 32 6 32 0 
32-in. Shirtings, 75 ¥ , 19 by 19, 32’sand 40’s, 31 0 31 0 31 6 32 0, 32 6 32 0 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 18 6/18 6 18 9/19 0 19 619 Oo 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 18 0118 0 18 318 619 O18 & 


(II.) Compared with Previous Years. 








teers 
Price, Corresponding dates in 
ec, | - 





- | 1920. | 1919, 1918. | 1917. | 1916. 





a aia aid a 
Raw Cotton—Fully Mid. American ..per lb 11°30 | 11°26 | 27°34 22:20, 22°84 lo 
on Sakellaridis Fully Good ~~ ~ 
E covcccccccccscccccccece sper lb 20°75 | 25°00 | 49°00 | 27°30 | 31°40 | 19°55 
esta nannencrersosorere Eee 184 | 26 | 52h) 41 | 363| 17 





— 4’swelt ....... secccccsceeeperib: 173] 95 { 498 | 41 | 36.| 17 
— 60's twist (Egyptian) ........perIb 32 40 | 91 | 68 | 463 353 
sdisdsdsdisaisd 

32-in, Printers, 116 yds, 16 by 16, 32’s and50’s 31 0 47 6 79 0 66 C 48 0.24 6 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s 31 0 44 0 75 6 63 0147 0 22 9 
38-in, ditto, 38 yds, 18 by 16,10 Ibs.......... 18 6 |26 0 44 0 37 6 26 6 13 44 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ..... --- 18 0/21 0 38 0 132 0/23 612 0 








LIVERPOOL OFFICIAL QUOTATIONS—December 16, 1921 











| leslie ¢ Same Period Same Period 
) | |Bi8) igi. 1919. 
Description, sal aie; | 3] See or Og Me a, 
| s | Soll | : L-a 
ig 2313 2/8 3 i838) 3 \83\ 8 
[O|S/6 |S (hia) Sos ea sla 
! | , pero 
American. a} a|a{ala\alajalaiala|a 
Bea Island .....++++- per lb. .. “— nm)jnmliinm!inm!] oml/nm) nm! nm)inm!\nm: 
nm 








Florida dittO ...-ceceseeeee oe 


Ord|G O|LM|MidGM|MF GO|LM GM G O|LM GM 
American ....+++-+eeeeeeeee| 7°06) 781 33% 1056 1131 1506 6:08 8°33 1285 ek ane sa 


| i 

Brazilian. Mid/M F! F'r. la K' Gd.|Fne al Fr.|Gd. MF) Fr. Gd. 
8°51/1101/1251/ .. | ..  7°83/1183, .. 2162/3212) ., 

8°51)/1101)1251 .. | ..  7°83/1183) .. 2162/5212) ., 

8°51/1101)1251, .. |... 7°83)1183) .. /2162/3212) .. 

8°51/1101/1231 .. | .. | 7831/1183) .. | 2162/3212) ., 


nml nm! nmi nm nm!/nmlinm! ‘nml/nml nmi 
j | | 























Pernambuco, &C...-.eeeeee oe 
Paraiba ...seseeeees eoscceee| oo 
Maceio .....++ ecccece ececcee! ce 


Mossoro, &0....-+ee+eeee eee! ce 

Ceara ....+.eeeee coccecce vee eo {SSLMION 251 .. | 2. | 783/183) .. (1216213212) .. 

Maranham ......++. veseese oo /S5R/I201/i251) .. | 4. 7831183) .. 21623212) .. 
Egyptian 


.. {1450!1600 1850'2025 | .. |1500/21¢0'| .. /nmi|5000 
7. 142511525 '1725.1825  <. |1300/1700| .. inml 4750 
++ {2600/2990 3200|5400 .. |35004500/ .. | .. [aml 
vs | |1300/1375)1500 | .. | .. [1700!| .. | .. |395C 
»« {1100)1250/1300| .. | .. |9:001400 ...|3150|3550 
Ditto Smooth ..... SEEIIIT 22 | 8°76|1201/1326'1376 1476 8°83!) 383/1833 3312|3612 4162 
Ditto Sea Island ....... vee) oe {oe | os jum) nmi) .. | .. | .. [nmi .. 44505100 
African, Bast, &0, ....s+e+ | 8°25) 925|1125)1225| 13251425 1050/1350/1950, 31303170|3620 


East Indian. G F| rar aul G Fne &’tn rer; Gd. Fne rer; Gd. Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. {100510551105 .. | .. 1115) .. | .. (2460 
” » Broach) .. | 8°55) 9:05! 9°55 1005,1055 8°65 $'15!1015 2310 23352385 

M. Ginned Bhownuggar . .| 6°80) 7°55| 8-30) 8°80! 9°30] 9°80 6°94] 7°69 9°04 | 1904/1979 2079 
M. Ginned Oomra, No. 1. .| 6°90) 7°65) 8°40) 8-90 9°40) 9°90) 7°00/77°75| 9°10 |1910,1985)2085 
M. Ginned Khandeish ....| .. | 6°90) 7°65) 8°15) 8°65; 9°15 5°00) 5°75) 7°10 |1860)1955/2035 
M.Ginned Comptah......| 875} .. }9-25| 25| .. || «. |2860) .. 


Brown.....-. ecccece eccecece| co 


see eeseeereseereree eer ef 
. 





Peruvian—Rough ...-.++0++ oe 
Ditto Mod. Rough ....-+++) «« 





M. Ginned Bengal..........| 6°25! 6°75| 7°25] 7-75 s3s| ss) 600] 650 ‘60!| .. | .. | 2 
M. Ginned Scinde .......-. | 6°15] 665] 7-15] 7465) 8'15| 865) 5°82) 6°32) 7°32) 1600 167 1775 
Tinnivelly.......- eeeeeeeees, LO05|1055)1105| .. | .. | «- 10501100) .. 2385/2410) .. 
Madras, Western .......++-| 8°00) 850) 900,950 .. | .. $25,975) .. 22552260) .. 
Coconada, Red.........++.++| Fr. 8°75) .. | Set om: fon, on | ve [/2085! 4. | oe 
M. Ginned Coconada, Red ..| Fr.| 885] .. |... | .. | .. | 825) .. | .. //2210| .. | .. 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Wednesday, says :— 
Further proof of the strength of the raw material market was pro 
vided at the sale of colonial wools in Bradford yesterday, when a 
miscellaneous offering of B.A.W.R.A. wool, and a good selection 
of privately-owned New Zealand greasy crossbreds met a brisk 
demand. ‘The B.A.W.R.A. wool sold readily at prices on a par 
With those ruling at the last series of auctions in Coleman Street, 
and the New Zealand offerings made advances of 10 to 15 per 
‘ent. in fine crossbreds, 714 to 10 per cent. in medium sorts, and 5 
per cent. in coarse qualities. Competition was brisk and general, 
and it is obvious that buyers have regained full confidence in wool 
values. This is reflected in a good demand for tops, and prices 
ior most qualities still show a hardening tendency. Some top- 
makers are so well booked ahead that they are naming protective 
Prices, but it is not an easy matter to get a really good warp 64’s 
at anything under 4s per ib, while many makers want at least 2d 
per lb more, everything depending on the position of the seller in 
regard to commitments. The supply of fine tops is barely sufficient 
to meet current demands, and many fear a great shortage if in- 
‘Teasing yarn business brings spinners into the markets for tops. 

here is a firmer tone in the yarn trade, and most spinners are 
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A Robber «f bygone days negotiating with a 
 Recetver’’ for the sale of stolen property. 


HE man who is considering 

installing a safe for the first time 

would do well to ponder the 
fact that the resources of science 
and mechanical ingenuity are to-day 
shared alike by the burglar and his 
traditional enemy, the manufacturer 
of safes and strong rooms. 


“TI never thought that thieves would be able to 
get into my place,” said the victim of a burglary 
io a reporter in the London “Evening News” 
of March 26, 1921. How often has the average 
possessor of a “safe” thought the same—and been 
bitterly disappointed. 


For the preservation of your cash; for the preser- 
vation of the deeds and negotiable securities you 
hold on trust; for the preservation of the vital 
records of your firm (which, once lost and destroyed, 
can never be replaced), only the very best safe 
procurable is good enough. 


Send for the CHATWOOD SAFE BOOK now. 


Sine “Eh EE 1858. 
CHATWOOD 
SAFE 


The Chatwood Safe Book, containing numerous 

illustrations, and full details, will be sent 

gratis and post free to every intending purchaser 
of a Safe or Strong Room. 


THE CHATWOOD SAFE C9 LIMITED 
ANKERS ENCINEERS 


8 IN 
Head Offices and Works: BOLTON, 
Branc NOt aD 


hee 
LONDON MANCHESTER GLASGOW 
g6 Gracechurch St., E.C. Royal Exchange 12 Greenlodge Terr., Greenhead 
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now asking prices based on the recent advances in tops. — 
fair weights of yarn have been booked during the past week, and 
this is one of the most encouraging features of the trade. There 
is also rather more doing in piece goods, and manufacturers who 
have orders for which they have not covered in yarns are placed in 
a quandary owing to the rising market. On the whole, the year 
is drawing to a close with values exceedingly firm, and a much 
brighter outlook than at any time during recent months. 












































basis for 7 in. battens, which stopped f.o.b. trading for six month 
(ending with the break-up of the selling combine), whereas they 
are now demanding £20. Whether the future will provide a demand 
that will make the above basis quotation a business one remain 
to be seen; but in view of the fact that the high prices of timber 
(though not nearly so high comparatively as other building materials 
are now restricting the demand, little purchasing for f.o.w. can 
be expected until importers are absolutely compelled to come into 
the market. Advices to hand state that Swedish exporters have 
shipped only a little more than half-a-million standards this year 
(about half of her 1913 shipments), and that with overlying stocks 
and new productions, she will have a million standards for next 
season. With the supplies from Finland and likely increases from 
Russian and other European ports, there seems to be a prospective 
sufficiency of supplies that would make it difficult for foreign timbe; 
manufacturers to hold at other than supply and demand prices. 
The lower values ruling a few weeks ago for mahogany logs hay 
greatly stimulated the demand, and considerable quantities hay 
been disposed of and yards replenished. For American hardwood 
lumber the inquiries have fallen off to some extent owing to the 
approaching holidays, but better business is expected in the New 
Year. For cedar the market has shown an improvement for th 
better grades. Teak timber is still a disappointing market. the 
demand continuing to be of a very limited character. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Wool markets are firm and advancing everywhere, and it looks as 
if a new chapter has opened in connection with the raw material. 
Buyers are apparently becoming more optimistic, the activity seen 
during December having inspired them with greater confidence 
regarding the future. ‘The sale held at Hull last week passed off 
very satisfactorily, notwithstanding that the offerings were of a 
most miscellaneous and disappointing character. There was a 
good deal of grumbling among the buyers at the many lots which 
were catalogued as “extra super combing,’ but which were not 
even passable combing, and if they had known the actual character 
of these wools some of the buyers would have left earlier. One of 
these had been round all the offerings by 3 o'clock on Monday, 
and was kicking his heels till Thursday greatly disappointed at 
what he had seen. Intending buyers are entitled to better con- 
sideration than this. It is essential that all wool should be cor 
rectly described in the catalogues, and it is certainly ridiculous 
to catalogue as extra super combing wools that would not give a 
clean yield of more than 43 per cent., and which was distinctly 
deficient in length and character. However, anything of combing 
style showed 5 per cent. advance, though many question the ad- 
vance quoted in the public Press for crossbreds, 10 to 15 per cent., 
which was the rise named, surprising a good many. No doubt 
values were distinctly in sellers’ favour, and many felt that even 
crossbreds were worth buying, although in Bradford no one is pay- 
ing any more for medium and coarse crossbred tops. The closing 
sales for the year have finished with a strong tone, and with the 
attitude of buyers distinctly more favourable to the free movement 
f the raw material. 

Turning to colonial markets, Australian and South African ad- 
vices all show a strong tone, and it now remains for European 
markets to maintain a similar front. It is understood that dur- 
ing the past ten days a very large business has been done in 
Bradford in tops and yarns, covering practically all qualities, but 
consisting mostly of merinos. It looks as if the home trade have 
made up their mind to buy, and it is a fact that many firms have 
now sold their whole output of tops and yarn to the end of March; 
38 9d has been paid for 64’s tops for April delivery, which is clear 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The year is closing with a better tone in the hide market, as 
prices are gradually recovering from the recent slump.  Pro- 
vincial prices held firm this week, and tanners seem in a better 
mood. The foreign position is also steady, and business done in 
frigorifics at origin has been at steady prices, as America is sti! 
in the market. Dry hides have also sold better, B.A. Amer 
canos making 8jd shipping weights. The American position 1s 
cabled as easier, with best heavy packers still quoted at 16} cents 

On the whole, the year is closing with a better tone in the 
leather trade, and tanners seem hopeful the worst has passed 
True, trade is quiet for sole leather, but this is partially ac- 
counted for by the lack of wintry weather. Repairers are finding 
their business very slow, and the amount of repairing very much 
below normal at this time of the year. (ood-class repairing 
bends are selling at 3s to 3s 2d per Ib, but low, dry hide bends, 
favoured by the cheap manufacturing trade, may be bought free\ 
at about half this figure, although there are already complaints 
as to the wear of much of the rubbish which has of late flooded 


2 a pints ta an esse he possibility of a 
proof of returning confidence in the future. Those who have ee a a ee has in 
sold at 3s sd stand to suffer sericus loss unless they have covered saa and of ‘late fair-sized quantities hate been landed 
in Australia. The latest cable advices state that in Sydney last Liver ol The upper leather section is slow, with the demand 
week good 64-66’s topmaking wools were selling on a clean basis ; ene ‘still 
of 30d, c.1.f. Bradford. 


for low grades still a feature. American supplies are increasing. 
and offers of big blocks of willow and box leather have late!) 
been received from the other side. British glace tanners are. 
however, fairly busy again, although the high price oi goat 
skins hampers their enterprise. 


Good spinners 64's were disposed of on a 
clean basis of 42d, which is all proof that there is nothing cheap in 
Australia. 

A sale of B.A.W.R.A. wool, including 1,700 bales of Australian, 
and a quantity of New Zealand wool, and consisting almost en- 


, & qu 4 The shoe trade is slowly improving, as inquirics are comng 
— a scoured and greasy lots, was held in Iradford in from overseas customers, and much is hoped for in view 0! 
rT sday se 2 y ™ 
a ° Ly. 1€ purpose of this sale was to separate the in- | ¢he probable Irish settlement, as quite a large business Was 
erior offerings from those available for sale in other centres in this 


c . formerly done in boots with the Emerald Isle. 
country in order to give the better lines of wool a better chance. ; 
What will happen at future sales in I 


W ools 





t ondon when good combing 
» are offered remains to be seen, but it now seems pretty 
certain that all declines are for the time being done with. With 
regard to the Bradford offerings, prices were fully maintained on 
a level with the previous sale at es fc 
Wools were above a parity v 
largely taken by merchants. 


PORTLAND CEMENT. 





Hull, when values for all greasy . : ied b 
ith London. seattle) Sate earn The following quotations for Portland cement are supplied by 
non. ‘The shabbiest lots were | the Cement Marketing Company, Limited:—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 773 6d to 833 per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 708 6d per ton. Extra on above prices 
for the following special brands :— — 
“Blue Tiers,” a fine-ground slow-setting cement, and R 
Tiers,” a fine-ground quick-setting cement, 3s per ton. ' 
“ Ferrocrete,” a cement prepared to meet the requirements : 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
1os per ton. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 


LL 





THE TIMBER TRADE. 


a 
(FROM OUR CORRESPONDENT.) 

higmeen 8 supectations, the wintry weather has changed, and 
aoe aes oats large scale have been made from Sweden and 
a a now Navigation is permissible at Baltic ports in the 
undswall and Gelfe districts, whilst from Archangel cargoes have 
been reaching us, showing that Soviet Russia is not sparing in 
trouble and expense to get timber lying there to this country. Thus 


seig nonegedinvee eae aa the British market a month ago 
ave Supplemented by fairly large arrivals, wi i 
still more to come, but in spi : ’ Seeennee and 


te of these additions to spot stocks, the 

home market has shown a firmness in values over the saeco 
rumour has it that the market will go higher before f.o.w. next 
eres The deliveries of building woods from docks and ex ship 
a been fairly good, but not on such a large scale as those of last 
tee — it must also be added that much of the recent clearances 
- gone to replenish timber merchants’ yards, which had been 
ae to get very low in stock owing to the Jull in f.0.b. pur- 
oe between January and August. The legitimate consumption 
a of such a satisfactory character as those holding 
ee e - arge stocks would desire, and the speculative element 
- market, though at the moment not very large, might send 
Prices to a figure that would still further restrict buying for con- 


sumption, and hav y y ili 
irflated market” ‘We “fect of eventually entailing losses on an 





Capital and Surplus - $1 0,000,000: 
Member of Federal Reserve System. 


eae a of timber prices for 1922 is now being considered 
anetee tan who are faced with a similar, though less 
Then Swedish as that which confronted them exactly a year ago. 


exporters insisted on a £32 Petrograd standard 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Thursday, December 22. 


Business in most directions pursued a quiet course, holiday influence 
being felt, and prices in some instances ruled weaker. 


SUGAR.—A further decline was registered on all descriptions, anda | 


fair demand predominated. Messrs Tate and Lyle’s cubes sold, 52s 
to 538; crushed, 49s 3d; nibs, 50s; granulated, fine and coarse, 
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478 94; London, 47s 3d; caster, 49s 3d to 49s 9d; yellow crystals, 


41s 9d. No. 2, and also London granulated, January, 46s; and | 


February-March, 45s 6d. West India crystallised sold, 38s to 39s 6d, 
as to quality. American granulated, spot, changed hands at 46s 9d; 
ditto, January-March, 18s, c.f. andi. terms. White Java, spot, sold, 
448 to 448 6d; ditto, due steamer, 19s, c.f. and i. White Mozambique, 
438 to 458; white Natal, 43s 6d to 45s; Belgian crystals, spot, sold, 
438 to 448, as to sample; ditto, ready, 18s 3d, f.o.b., Antwerp. 


Brazilian, basis 80 per cent., January-February, London, sold, 9s 6d, _ 


cf. andi.; with Peruvian and Cuban, basis 96 per cent., January- 
February, offered, at 11s 6d,cf.andi. Stocks in Cuba amount to 


940,500 tons, against 205,300 last year. Terminal market quiet and | 


jeatureless. White, May, also August, sold, 17s 3d. 


COFFEE.—There was a fair general inquiry for all the better 
qualities, and full recent rates were secured. Common sell rather 


quiet. March, sold, 52s to 51s 9d ; and May, 53s to 52s 6d. 
TEA.—Only 23,000 packages Indian were offered during the week, 

and engaged but moderate attention, while prices ruled somewhat 

irregular and easier, particularly with regard to the finer descriptions 


COCOA.—Market still a. but rates show no material change. 
Cocoa butter slow at 1s 7d per Ib, 


RICE.—Market quiet and featureless. Two Stars Rangoon, spot, 
17864. Broken kinds neglected and nominal. New crop scarcely 
mentioned. Beans quiet. Rangoon, hand-picked, spot, 8s 6d ; afloat, 
7s 9d,c.f.andi. Japanese peas, January-February, 30s. 


SPICE.—A moderate amount of business was effected in pepper at 
generally steady prices. Fair black Singapore, spot, sold, 33d ; October- 
December, steamer, 3}}-d to 33d; Aleppy, spot, quoted 4d; Tellicherry, 
+ ; white Singapore, spot, 7}d; Muntok, ditto, 74d; ditto, January- 
March, sold, 73d to 7$;d,and 73d. Zanzibar cloves, spot, 1s 6d to 
1s 64d; December-February, steamer, 1s 44d. Pimento, spot, 23d. 
Tapioca steady, quiet. Fair flake, spot, sold, 1d; ditto, December- 
February, steamer, London, 15s 3d; fair Penang seed pearl, on spot, 
sold, 16s; ditto, December-February, London, quoted 16s 6d. Small 
sago, spot, 26s; sago flour, October-December, sellers, 13s od; 
January-March, 13s 3d. Desiccated coconut, fine cut, spot, sold, 41s; 
medium, 42s; and February-March, halves, quoted 40s. Cinnamon 
steady, quiet. Ceylon firsts, 1s 1d per Ib. 


, Cod quiet 
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FRUIT.—The market for currants ruled quietly steady. Pyrgds 
quoted 53s; Amalia, 56s to 60s; Vostizza, 75s to 85s. Valencia 
raisins quiet. Halves quoted 128s to 130s; quarters, 132s to 1555. 
Sultanas steady, quiet. Smyrna, 110s to 125s; choice,140s. Dates 
sold quietly at previous quotations, Siar, 28s 6d. 

JUTE.—Despite stiff advices by cable from Calcutta and the seitl«- 
ment of the strike, a quieter tone ensued in the London market, and 
prices were the turn easier. Continental spinners were inclined t» 
show more reserve after recent fairly liberal purchases. The close, 
however, was steady. New crop, first grade, December-January an‘i 


| January-February, Continent, sold, {26 to 25. Lightning grade 


ditto, {21 1osto £21; heart grade quoted {17 10s. Calcutta hessiars 
steady. 10-02, spot, sold, 22s 9d ; 8-oz quoted 19s 3d. A twills, spor, 
quoted 78s ; B, ditto, 62s. 

HEMP.—The market for Manila presented much firmer feature: , 
sellers adopting reserved measures, owing to higher rates now rulin:z 
with regard to Mexican sisal on the imposition of an export ta 
New Zealand and African sisal also influenced thereby. C grade, 
December-February quoted £54; D, £50; E, £46; G, £39 tos; 
J. £38; K, £35 108; L, £35; M, £32. Streaky one, £43; two, £41; 
three, £39. New Zealand high point, fair, spot, quoted £38, and 
business done in fair at £36. 

SHELLAC.— Market steady, though rather quiet. T.N., spot, sold, 


c | 3308; March delivery, 295s to 297s 6d and 287s 6d. 
quietly as export requirements do not extend. Future delivery market 


COPRA.— Market steady, but actual dealings were on a small scale 
F.M.S., Straits, December-February and also January-March, Ro'- 
terdam, sold, {26 10s to {27; F.M., ditto, December-February, 
Marseilles, £26; Ceylon, December-February, London, quoted {2° ; 
South Sea Islands, ditto, £25 10s; Cebu, ditto, Hamburg, £25 18s 9 ; 
Java, January-March, Rotterdam, {£27 5s. Palm kernels firm. 
January-March, Liverpool, sold, £18 5s to £18 15s 

EGG PRODUCTS.—Market quiet, but steady. Prime liquid yolk, 
spot, avn ditto, April-June, 67s 6d, c.f. and i, Albumen, spot, 
2s 114d. 

MENTHOL.—Spot, 21s; Japanese peppermint oil, 4s 6d; aniseed 
2s 2d. Japanese slab camphor, spot, 5s; crude, spot, 3s 11d per |). 
Japanese wax, spot, lous cwt. 

RUBBER.— Market unsettled, and easier during the greater part ©! 
the week. Standard crepe and also sheet, spot, sold, 114d to ro¢d 
and 114d; January-March, 114d to 114d and 114d; April-June, 1s od 
to 11$d, and 1s. Fine hard Para, spot, 1s 2}d; ball ditto, 83d per 1! 

OILS.—Linseed steadier. Spot, net, naked, 28s 6d; Januar)- 


April, 27s 6d; May-August, 27s 9d. Rape dull. Crude, spot, 45%; 
refined, 50s. Cotton quiet. Crude Egyptian, 37s; Bombay, nominai ; 
common edible, 45s. Chinawood: Hankow, spot (barrels), 66: ; 
and shipment, 64s. Cocoanut quiet. Ceylon, spot, 46s; December 
January, 42s 6d ; Cochin, ditto, 46s. Soya steady. Oriental, barrels, 
ditto, 34s 6d. Japan fish quiet. December-January, cases, 21s. 
English, spot, 29s to 30s. Groundnut quiet. Eng- 





International 
Banking Service 


‘¢~ Guaranty Trust Company of 
New York offers a complete and 
direct banking service to all parts 
of the world. 


Its chief functions and facilities are : 


Opening current and deposit accounts 
Dealing generally in foreign exchange and 
collecting foreign bills 
Issuing documentary credits and discounting 

appr. acceptances 
Issuing letters of credit and travellers’cheques 
Supplying credit information to responsible 
firms companies 
Buying and selling foreign and domestic 


securities for customers’ account 
Safe-keeping of securities 
Acting as executor and trustee under wills, etc. 


The Company issues a series of booklets 
which explain the wide range of its services 
and also contain commercial and financial 
information of current interest. 
A list of “ Publications of Current 
Interest” will be sent on request. 


Guaranty Trust Company 
of New York 


A Complete International Bank 
LONDON OFFICES 
Lomberd Street, E.C. 


32 
50 Pall Mall, S.W.1 29 Kingsway, W.C.2 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and Si Castile 


NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 





SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 








Paid-up Capital 
and Reserves: 
Kr. 23.000.000. 










Banking and Exchange 
Business 
every 






of description. 


London Bankers :—Hambros Bank of Northern Commerce, Limited ; 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 
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lish crushed, naked, spot, 45s; deodorised, barrels, 59s. Turpentine 
irregular. American, spot, 67s 3d; January-April, 678 od. Rosin lower. 
American, grade B, 16s; F, 16s; G, 16s; K, 188; WW, 21s; 
French, F/G, 15s; H, 158; WW, 18s; extra pale, nominal. 
Petroleum quiet. American standard white, 1s 44d; and water- 
white, 1s 5d per gallon. 

OILSEEDS.—Linseed: Market irregular. Calcutta, December- 
January, sold, £16 12s 6dto £17 5s; Plate, spot, Hull, quoted 
£17 58; afloat, £17; December- January, {£16 10s; January- 
February at £16 5s. Rapeseed quiet. Toria, December-January, 
£18; real bold Ferozepore quoted £28 ; brown Cawnpore, 
{17. Coiton-seed quieter. Egyptian black, December, sold, 
{13 to {12 15s; and white, {12 10s to {12 5s. Bombay, December- 
January, {9 2s 6d. Gingelly firm. Chinese, November-December, 
Contineni, {24 10s. Castor, Bombay, December-January, £16 tos. 
Ground nuts quiet. Coromandel, machine-dried, December-January, 
Hull, {20 15s; new crop, December-January, Continent, £20 tos. 
Chinese decorticated, f.a.q., ditto, Continent, £20 15s per ton. 

METALS.—Tin: The market exhibited irregularity and ease until 
last Tuesday, cash fluctuating down to £171 10s, and three months’ to 
{£172 5s, while since registered at £173 10S. 
the week, cash changed hands at £172 to £171 10s, and three months’ 
between £173 158 and £173, finally at £173 7s 6d. At Thursday's 


session the tendency was rather easier. Cash sold at {170 5sto £171, | 


late January {171 15s, early Februacy £172 5s, and three months’ 


{172 10s to {172 5s, while since done at £173. English ingots | 


{170 10s to £171. Copper remained generally quiet and slightly 
lower, being steady at the decline. Standard cash during the 
first part of the week moved at {66 17s 6d to £66 15s, and 


three months’ {67 17s 6d to {67 15s. At Wednesday's meeting | 


a low but steady tone prevailed, with business chiefly in cash 


at {66 15s, and early January at 67. Rates declined slightly at | 


Thursday's market. Cash realised £66 5s, and three months’ £67 10s 
to {67 5s. Electros, £74 10s to £75 10s. Lead steady at £25 5s to 


THE ECONOMIST. 


[December 24, 1921. 


| £24 786d asto position. Spelter maintained at {27 7s 6d. Anti 
| mony: English regulus, £36 to £39. Aluminium: Home delivery 
| £120; export, £125. C 
| TALLOW.—Messrs Colchesters and Woolner write on December 21 
| 1921, as follows :—The tallow market was steadier during the week 
_and prices show no quotable decline. There was almost sufficient 
| demand to clear the last catalogues, and the next auctions are fixed 
{oe January 4th. Shipments of tallow from Australasia during 
November, amounted to 2,906 tons. At auction to-day —— casks 
tallow were offered, and —— were sold. Quotations are:— Aus. 
| tralian mutton: Fine, 44s; good to fair, 42s to 40s; dull to dark, 378 
| to 348; hard, 44s. Australian beef: Fine, 42s; good to fair, 403 to 
| 378; dull to dark, 36s to 348; sweet, 45s. Present shipment from 
| Australasia :—Mutton, fair coloured, 48 degs., 41s; and mixed, 434 
c.i.f., London, 40s. The market letter is unchanged. Town tallow. 
358 6d percwt. Rough fat, per 8 lbs, 13d; melted stuff, 23s per cwt. 
Quotations are:—Town, 33s 6d net cash, naked, ex works. Country : 
| Frail casks, 30s; home melted, shipping casks, net, f.0.b., good 
| coloured, none ; fair to dull, 34s to 32s. Bone fat: White, none ; pale, 
| none; benzine, 28s ; melted stutf, 28s, f.o.b. 
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LONDON POTATO MARKETS.—Decemser 21. 
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Commercial Times.—Wheeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. 
COCOA—Duty, British grown 
35s. foreign 428.cwt.s ds 
Tri 60 0 60 
43 0 50 


|; DRUGB— a 
| Aloes, fine E.T., p. ewti50 
| _ Cape, = to fine.. 25 
| Balsam Peru ..perlb 7 


ms 


~ = 
Book oco 8 Soe coo een m* ESS08 moookooot Fone wn52a 


ao 


—- a2acooo 
on 


weooosem 


COFFEE—British grown 
3s. foreign 42s. ewt. 

E. India fineord gd.md 79 
ee nS fine. ..110 

Costa ord. to mid 80 
Good to fine 


GumBnjmn.Sum.cwt 7/10/ 
Olibanum, drops .. 0 


I ha 
Sees ca-gnczenseees 2 
M pod, China ..oz 75 
Oil, Cassia ....perib 4 
een ° wc He 
permint, H.G. 
Rhbrb.Chin fr tofn 


YE STUF 
Galls, 


Coooceo AcToo 

~~ ~~ thar 

Eesti S55 

es ecoe So°°°o 
SSercsu © 


aw 
agoooo eoosooeaogoeeo acces 


Roocoo acuMronooocoe 


1&1 0099 09 
~ 
Yar rcoLr 


jump ..per ton#16/10/0 
ground Pee eneiT 00 


ocoococos 
- 
BSaste 


Sasso 


- 
s eoecocos 


en dr oo 
Sec oo 


eqnocoo 


Eymirotg 
F 


oe 


eooco ofc 
Saran COCKOATCCOCCOS0°O"e 


a 


wluaswans cSooocooeoooohooos 


oe 


~ 


o@mooceoo oo~n 


se 
@20SCCOBD GBOCCOMOOOCSCS 
~ 


. . 
@SaOaoooon ooceocro 


= 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers. and 
of Food Products ia the World. es 


Head Office: CITY ROAD, LONDON, EC.l. 


Branches and Agencies throughout the United Kingdom. 
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The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. &3 15s. net. The 


“ Works ” only will also be supplied, £3 7s, 6d. net. Prospectus sent 
on application. 


*." The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Rvssrit BARRINGTON), With portrait 


and other Illustrations. (In the Original Binding). 8vo. 12s. 64. 
net. 1914.) 


LONGMANS GREEN & CO., 89, Paternoster Row, London, E.C. 
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The Economist 
Sronowmist, 
|WEEKLY COMMERCIAL TIMES, 
| Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


No. 4,087. 















BANK OF MONTREAL, 


ESTABLISHED IN 1817. 


oe Scones (80th Nov., 1920) 169,205,445 
he Bank has over 400 Bran Canada, and 


THE 
Aamnte te the Petsctoal Cities in America, | 


General Banking Business Transacied. Head Office, TORONTO, CANADA. 


|| Letters of Credit and Traveller's Cheques issued Capital & Reserves, $14,000,000. 











ey TRANSFERRED to and from Canada 8rm EDMUND B. OSLER, President. 
the United States by CABLE, Bank Draits, etc. A. W. AUSTIN, Sm AU ausTuS M. 


RECEIVED at short notice or for fixed 
at favourable rates, which may be ascer- NANTON, Vice-Presidents 
nas ate. evinces gt, 2.6.2, CLARENCE A. BOGERT, General Manager. 
26 Haymarket, 5.W.1 


N ik y 
ew Yor Agency: «@ WALL STREET. London Branch, 73 CORNHILL, E.¢.8 


BANKING CORPORATION, 1, Rue Taitbout. Ss. L. JONES, Manager. 


Mail and cable i effected and monetary | 
. i. S as business of all kinds undertaken, | 


55-56, Threadneedle Street, | 


i 











Capital Paid Up ps $22,000,000 
Rest and Undivided Profits . etait 
Total Assets (3st Oct., 1921) 517,403, 162 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 57, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Aqueeg: Bank of Montreal (France), 
17, Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Gonerpmens of the 
lominion of Ca 

The Bank has reciprocal citi with 

leading banks covering all countries, and is, 

therefore, in a position to - favourable com- 

petitive rates for business in all parts of the 

world. With its numerous Branches it offers 





Branches and Agents throughout 
London, E.C.2. U1 States. 


Canada and the United States. 
NEW YORK AGENCY - 61 BROADWAY. 
BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 


BUSINESS TRANSACTED. BANQUE FRANCAISE POUR LE 
DEALERS IN BRITISH TREASURY | CQMMERCE ET L’ INDUSTRIE, 


BILLS OF ANY MATURITY. 
|| SPECIAL FACILITIES FOR BUSINESS 


exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 
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HUMPHREYS, LIMITED. 


Notice is hereby given that TRANSFER BOOKS 
of the Company will be CLOSED from the 23rd 


17, rue Soribe, PARI instant to 6th January, 1922, inclusive. 
. —_ S. By — of byte rd, 











{ WITH HOLLAND. Established 1901, ts ISH, Secretary. 
a = pcp IN DUTCH me 2 .. Fr. 10 eS a 0 | CITY OF YOKOHAMA 
UILD e Fund % STERLING BONDS FOR £716,500. 
Deposits (31st July, 1920) Fr. 525,000,000 2 
BRITISH BANK FOR| __ tamu Ceseral Basking Basiness. Sth January, 1923, will be PAID on and after that 


and 3, at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

For Conditions and Particulars ~ a? can _ T. OKUBO, Manager. 
made to the Lenden Representative, 7, 9, Bishopsgate, London, E.C.2. 
€.¢,2 2ist December, 1921. 


! 
j 
Notice is hereby given thet the COUPONS due 
Correspondents in England: 
FOREIGN TRADE, Ltd. | oe 2005322 pue, ven. 
9 ® ead Office ani and Branches. 
48, BISHOPSGATE, LONDON, E.C.2. | 


Telegraphic Address - ‘‘Surolgna, London.’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 











THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Teron; _, 39, CORNHILL, LONDON, E.C.3. | raintne, 
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Pat eo et Piss isc geal 





NETHERLANDS TRADING SOCIETY. 
Handel: Maatechappi)). 


Established by Royal Charter AD. 1824. Capital Authorised and Subscribed 22,000,000 
OO saree F..80,000,000— Capital Paid Up - , 2 © £ 1,000,000 e 
STATUTORY RESERVE. F.18,979,260— Capital Uncalled < A . . =i £1,000,000 P 
RETRAORDINARY BESEECR......F 2,000 — Reserve Fun d ‘ * . H £ 1,000,000 : ‘ 
Head Office: AMSTERDAM. SS 


Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, OALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS |} 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. | 
RECEIVES MONEY ON DEPOSIT. | 
Present Rates: AT CALL ... 3%; At 7 or 14 DAYS’ NOTICE ... 33%. | 







This fe See Biads Wil bs tenehand an nqufidtien te the Company. 


All Communications to be addressed to ‘ THE 
= MANAGER.” 
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“CONSOLIDATED LANGLAAGTE 


MINES, LIMITED. _ 
(Incorporated in t the Transvaal.) 


|| Notice is hereby given that a DIVIDEND of 74% 
(ls. Gd. per share) has been DECLARED for the 
period ending 3ist December, 1921, payable td all 
shareholders registered at that date. The T ransfer 
Books will be closed from the 2nd to the 11th January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 
T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
19tn December, 1921. _ sore) 


| GOVERNMENT GOLD MINING AREAS 
(MO DDERFONTEIN) CONSOLIDATED 
LIMITED. 


(Incorporated in the Transvaal.) 


—_——-——_—_—_— 








ee 


1 Notice is hereby given that a DIVIDEND of 3)% 
(6s. per share) has been DECLARED for the 
period ending 3lst December, 1921, pay able to all 
shareholders registered at that date. The Transfer 
Books will be closed from the 2nd to the 11th January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 

i} as possible.—By order, Johannesburg Consolidated 

|| Investment Co., Ltd., London Agents. 

T. HONEY, Secretary. 

10-11 Austin Friars, London, E.C.2. 
19th December, 1921. _ a 


LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LTD. 


(Incorporated in the Transvaal.) 






























Notice is hereby given that a DIVIDEND of 749% 
(is. 6d. per share) has been DECLARED for the 
period ending 3lst December, 1921, payable to ail 
shareholders registered at that date. The Transfer 
Books will be closed from the 2nd to the llth January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

T. HONEY, Secretary, 

10-11 Austin Friars, London, E.C.2. 

19th December, 1921. _ 


NEW PRIMROSE GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaal.) 
Notice is hereby given that a DIVIDEND of 74% 
(1s. 6d. per share) has been DECLARED for the 
period ending 3lst December, 1921, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the 2nd to thellth January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 
T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
19th December, 1921. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LTD. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 5% 
(1s. per share) has been DECLARED for the period 
ending 3lst December, 1921, payable to all share- 
holders registered at that date. The Transfer Books 
will be closed from the 2nd to the llth January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

: T. HONEY, Secretary. 

10-11 Austin Friars, London, E.C.2. 

19th December, 1921. 


VAN RYN DEEP, LIMITED. 
(Incorporated in the Transvaal.) 

_ Notice is hereby given that a DIVIDEND of 30% 
(6s. per share) has been DECLARED for the period 
ending 3lst December, 1921, payable to all share- 
holders registered at that date. The Transfer Books 
will be closed from the 2nd to the llth January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

T. HONEY, Secre . 
10-11 Austin Friars, London, E.C.2. ria 
19th December, 1921. 


WITWATERSRAND GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaal.) 





Notice is hereby given that a DIVIDEND of 15% 
(8s. per share) has been DECLARED for the period 
ending 3ist December, 1921, payable to all share- 
holders registered at that date. The Transfer Books 
will be closed from the 2nd to the llth January, 
1922, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

T. HONEY, Secr Jo 

10-11 Austin Friars, London, E.C.2. Gate 
___19th December, 1921. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of the Company will be 
ee the 8rd Jannary, 1922, for that day 
Oniy, for the preparation of the i ’ é 
he in Pe © ne Dividend payable 

F. E. HOLMES, Registrar. 

5 Threadneedle street, B.C.2. noes 

20th December, 1921, 





ee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARIIAMENT 1695, 


AUTHORISED CAPITAL 





£4,500,000 
£1,875,000 
--- £37,000,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Ricur Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,8T. VinceNT Pace. W.G. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2. J. W. JOHNSTON, Manager, 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES 





_ EVERYBODY SMOKES 
PLAYER'S “NAVY” MIXTURE 


Sea “The MIXTURE OF MATCHLESS MERIT.” 
The Scientist 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10'4d. per oz. 
1 MILD AND MEDIUM - .« I/- per oz. 
/ VY JOHN PLAYER & SONS, 
: Nottingham. 


Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 





Seeks agency for English manu- 
facturer or other large firm in 
drapery goods. Excellent connec- 


tions, best references.—Apnly to 
PRUDENTIAL ASSURANCE CO., LTD., 
142, HOLBORN BARS, E.C.1. CARL SIGVARDSEN, 


—_______— _ | } Bulowsvej 38 Copenhagen, V Denmark. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForD 8z., MANCHESTER, 


Endowment Assurance provides a means of 
saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 
Assurance combined with Investment. 


| 
a nn ee 
A Security which does not Depreciate. | 











For the year ending December 8ist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


“His indictment of the criminal folly of Bolshevism 
is most effective.’’— Morning a, ‘comin. 
COMBINING THE ADVANTAGES OF A sound and rational contribution politic 

. d every think- 
Whole Life and Endowment Assurance. ee a ee 


ing politician to read it.”"—Saturday Review. 
Maximum Income Tax Rebate and . 
Provision for Death Duties. heartily commend it. It is a finely suggestive dis- 


cussion of certain vexing questions with the solution 
Apply for New Explanatory Leaflet | whereof Liberalism is vitally concerned.” 
to the Liverpool Daily Post. 


‘** Studiously moderate.”"—Economist. 
GRESHAM LIFE ASSURANCE SOCIETY, 


“Sane and thoughtful writing.”—Daily News. 


ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 








aa ; lism.” 
LTD., An able plea for a great New Libera , 
ST. MILDRED’S HOUSE, POULTRY, E.0.9 

Founded 1848. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternosier Row. 


Payments already made to Policy holders, £37,000,900 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts a!l classes of Fire and Accident Business, | 








Chief Office: St. Mildred’s House, Poultry, London, E.C. 


CREDIT SUISSE Investor’s Monthly Manual 


(Established 1864). 


Established é An indispensable Work of Reference to everyone 
Capital and Reserves - - — 130,000,000 | interested in the movements of Stocks and Shares, 


and absolutely free from connection with any 
Head Office: ZURICH, SWITZERLAND. financial house or speculative agency. 

Basle, Berne, Frauenfeld, Ganevn, Glaris, Annual Subscription £1 1s. Od. 
Kreuzlingen, La Lugano, Lucerne, omens 


Post free 1s: Sd 

usanne, 

Neuchatel, St. 

General Banking Business. 3 Arundel St., Strand, London,W.C.2 


oo — - 





Publishing and Advertisement Offices : 





——— 
—_—- 
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‘To unsettled and troubled Liberals we would || 
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Total Authorised 


THR ®CONOMIS'. 


Caer 





THE MEXICAN EAGLE OIL COMPANY, LTD. 


(Compania Mexicana de Petroleo “‘ El Aguila,’’ S.A.) 





SHARE CAPITAL. / 


3160,C000,000 (Mexican) 


DIVIDED INTO 


850,000 8% Participating Preference Shares of $10 each ... oe 


15,150,000 Ordinary Shares of $10 each 
Total issued 


$8,500,000 
$151,500,000 


$129,327,610 (Mexican) 


eee eee 


DIVIDED INTO 


850,000 8% Participating Preference Shares of $10 each, fuil id 
12,082,761 Ordinary Shares of {10 each, fully paid ... - ane a 


$8,500,000 
one $120,827,610 


DIRECTORS. 


= es 


General A. D. ANDREWS, New York. B. E. 
F. DIEZ BARROSO, Mexico City. 
GEORGES BENARD, Paris. 
J. B. BODY, Mexico City. 
c. 8 GULBENKLAN, Paris. 


REPORT OF THE DIRECTORS for 


All figures contained in this Report and Balance-sheet are stated in 
Mexican Gold Pesos, which have a par value of 24}d. Sterling, or 
49.75 cents U.S. Gold. 


1. The Directors have pleasure in submitting the accompanying Report 
and Statement of Accounts for the approval of the Shareholders :— 


(Mexican Gold.) 

The Profit on Trading for the year is ........ $31,982,299.57 
Less Transfer to Field Redemption Account .. $11,279,508.68 
fransfer to Depreciation Reserve Account  4,956,963.99 

_- 16,236 ,472.67 

$65,745,826.90 
Add Interest (net) .... $,338,129.43 
Net Profit for the Year after providing for 
Depreciation and Field Redemption Accounts 
Less Transfer to Legal Reserve Account .... 
Transfer to Provident Fund ............ 


$69 083,956.33 
$3,379,197 .82 
1,500,000.00 


4,879,197 .82 


$64,204,758.51 








To which is added the balance brought forward 


frome last year Of ncccccccccccccccsccccccese 3,814,189.52 
Balance Available .............. $63,018,948 .03 
Deduct—First Dividend of 5 per cent. on Pre- 
ference Share Capital ...........s..eeeeeeee $425,000.00 
Second Dividend of 6 per cent. on Preference 
RE EE we acevednencncccecdcctccccssceee 510,000.00 
First Dividend of 5 per cent. on Ordinary Share 
NE ora Lea buna hose bnbsnsseeevennezesee «+..  3,888,864.50 
Second Dividend of 6 per cent. on Ordinary 
Share Capital .....ccccsccccccccccccccccecs +. 7,249,656.60 
— 12,073,521.10 





Balance Unappropriated .......e.sceeeeeeeeees $55,045,426 .93 
——— 


which it is proposed to apply as follows :— , 
Final Dividend of 19 per cent. on Preference Share Capi- 


tal, making 30 per cent. for the year ................ $1,615,000.00 
Final Dividend of 19 per cent. on Ordinary Share Capital, . 

making 30 per cent. for the year .........ceeeeeeeees 22,957 245.90 

Transfer to General Reserve Account ........ ceeeeeeees 30,000,000 .00 

Carry forward to next year ..........+..- neveee Sceeeeeces 1,373,181.08 

$55,945,426.93 

en) 


2. The profit on trading for the year ended 30th June, 1921, shows an 
increase of about 45 per cent. over that of 1919-20. The stocks of Crude 
Oil and Refined Products on hand at 30th June, 1921, have, as usual, been 
valued at or under cost, which prices are under present day values. 

8. During the last two years the Company's Capital Expenditure has 
been exceptionally heavy. It has expended over £6,000,000 in increasing 
its tankage and pipe-line capacities and extending its Refineries. It has 
also, in the same period, advanced to the Eagle Oil Transport Company, 
Ltd. (which owns the Tank Steamers which carry the Company's products) 
and to the Anglo-Mexican Petroleum Company, Ltd. (which purchases for 
re-sale all the products of the Company available for export) over 
£7,000,000, making a total of £13,000,000, in addition to which the Com- 
pany’s own increased trade has necessitated increased Viereang Capital. 

4. Towards these outlays the Company has obtained from the issues of 
new Shares to existing Shareholders in December, 1919, and December, 
1920, about £7,000,000, and about £3,000,000 from the sale in September, 
1921, of notes of the Eagle Oil Transport Company, Ltd., issued in respect 
of a portion of the moneys provided for that Company. 

5. Under normal conditions the Company would have provided this 
shortage in Capital by a public issue of its Securities, but financial con- 
ditions in the world generally have been such that the Directors did not 
consider it advisable to proceed with negotiations to obtain this money, 
and consequently they recommend to the Shareholders a transfer of 
$30,000,000 Pesos to General Reserve Account, and the payment of Final 
Dividends of 19 per cent. on each class of Share, making a total distri- 
bution of 30 per cent. for the year. 

6. The Directors feel assured the Shareholders will agree that, in the 
circumstances, this course is prudent and wise and in accordance with the 
traditions of the Company. 

7. As the Shareholders were advised in the last semi-annual Report, the 
fiscal year of the Company, which heretofore has closed on the 30th June 
in each year, will in the future close on the 3ist December. There will 
therefore be issued, probably about May, 1922, a Report and Statement of 
Accounts for the six months ending on the 8lst December, 1921, and the 
Dividend in respect of that period will be payable on the 30th June, 1922. 

8. Drilling operations have been energetically carried on during the year, 
the total cost of which has been written off against the Profits of the 
year. The Company naturally developed without delay the flelds which it 
owned in competition with other holders, although this compulsory exploita- 
tion has many disadvantages. This forced production which has o¢casionally 
raised supply above demand might have been more valuable if conserved 





! 
{ 
Prtivities will not be issued by the Board. 
! 





RYDER, Mexico City (President and Managing Director). 

HOLLOWAY, Mexico City. _ ROBERTSON. Mexico City. 
R. D. HUTCHISON, Mexico City, : Sc ae 
H. Ph. de KANTER, Mexico City. 
JONKHEER HUGO LOUDON, The Hague. 
LUIS RIBA, Mexico City 


M. D. SHAW, Mexico City. 
Cc. J. K. VAN AALST, Amsterdam 
J. W. YZERMAN, The Hague. 


the Year ended 30th June, 1921. 


for the future. Being competitive fields, the Los Naranjos, Amatlan, and 

Zacamixtile Fields were exploited at once. P 
| 9. In continuance of its policy of keeping exploration well ahead of 

production requirements, the Directors considered that the Amatian- 
| Zacamixtle Field would supply the Company's requirements after Los 

Naranjos had been exhausted. Unfortunately, in common with every other 
| Company interested in that Field, the Company has met with a disappoint- 
ment, and although still obtaining suppiies therefrom, it is considered 
likely that oil in any large quantities will not be found there, and tem- 
| porarily the Company's production was augmented by the purchase of 
Crude, in order to continue the usual large reserve of oil in steel tankage. 
Los Naranjos has yielded a very large amount of oil and is still producing, 
although in diminishing amount. 

10. A new Well—estimated at 25,000 barrels capacity daily—has recently 
been brought in on the Company’s San Geronimo property (having an atea 
of over 4,000 hectares, or about 10,000 acres in one biock), which indicates 
a new, and what is believed to be an extensive field. Advice has just 
been received that the Company's drilling operations on the Isthmus of 
Tehuantepec have been successful in finding a deep oil-sand, and it is 
anticipated that this discovery will develop into new and productive areas 
on the extensive holdings of the Company in this region. 

11. Other large areas ate being actively explored which are not subject 
to competition, so that the Company should not in future be under the 
necessity of forcing production to avoid the draining of oil by competitors. 

12. The Company owns (apart from its Federal and State Concessions) 
over 100,000 hectares of freehold property, and haids over 600,000 hectares 
of leasehold property, upon which it is drilling or intends to drill. 

13. The Company’s pipeline capacity is now equal to 19,000 barrels of 
Crude per day, whilst the daily cpasily of its Refineries has been increased 
to 80,000 barrels. In addition, the Company has Topping Plant capacity 
erected or ready for erection for 60,000 barrels day. its sea a 
facilities are equal to those of its Refineries, cha the Company will thus 
in future be able, under normal conditions, to avoid selling Crude Oil, 
thereby taking full advantage of the additional value which is obtained 
by refining all its production, whilst still having available sufficient pipeline 
and topping pl facilities to deal with temporary flush production or 
excess production when found in competitive fields. 

mat 3 total amount of oil deliveries during the year from the various 
terminals was:— 





Tuxpam 9,046,900 barrels. 

Tampico is o ‘i 17,407,400 a 

Minatitlan .. ee a 3,634,600 o 
30,088 ,900 - 


eee re 

15. The Eaghe Oil Transport Company's fleet of tank vessels, all of which 
are entirely in the service of the Company, amounted on 30th June, 1921, 
to 282,800 tons dead weight. The fleet is being increased by a further 
137,000 tons dead weight capacity, of which 52,609 tons should be delivered 
before the end of 1921. The remainder will be delivered in 1922. 

16. The Directors desire to emphasise the intimation given in the last 
semi-annual Report that no reliance should be placed upon unauthorised 
and unofficial statements regarding the Company's production and 

pects. After careful consideration it was decided that it was in the 

est interests of the Oompany not to regard the many rumours which 
from time to time have been circalated. In several instances these arose 
from the deliberate action of its competitors, especially noticeable in the 
case of the Continental Press, and in others obviously from an attempt to 

| obtain information which it was not considered wise to make available to 
competitors. They, therefore, confirm the decision, already intimated, that 
part from the semi-annual Reports, information regarding the Company's 


17. Having regard to the vast territory in Mexico, of which this Compas 
has a large proportion, in which Geologists advise that oil will be foun 
the Directors look forward to many years of assured supplies and of 
successful trading. At the same time, they desire to point out that, owing 
to the peculiar conditions prevailing in the Mexican Oilfields where oil 
is obtained from a series of separate pools in which salt water must 
inevitably appear in each pool as its oil is exhausted, it is still possible 
if the properties are wisely exploited even with the greatest foresight 
that from time to time interruptions may occur in+the dally output of 
crude, but in such cases they confidently expect that sufficient supplies 
will be available to avoid any restriction in the Refinery throughputs. 
The appearance of salt water in any one pool is no indication of the con- 
ditions prevailing in other separate pools. 

18. Conditions in Mexico have, in many respects, considerably improved 
during the past year, but difficulties still obtain, and the Directors desire 
again to record their high appreciation of the loyalty, courage, patience 
and ability exhibited by the Officials and Staff, to which the continued 
success of the Company is mainly to be attributed. 

By Order of the Board, 
THOMAS J. RYDER, President. 

Avenida Juarez, 92/94, Mexico City, D.F., 15th December, 1921. 


Copies of this Report and of the Accounts may be 
obtained on application to the 
London Financial Agents of the Company, 
Whitehall Securities Corporation, Limited, 
47, Parliament Street, S.W.1- 
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Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~~ a 
DENISON MULLER, mes ons, 


Note Insue Department 
Other items 


London Office: 36-41 NEW 
Cc. A. B. CAMPION, London 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CAPITAL ALT, PAID UP... sce ave 000,000 
SILVER RESERVE... am ae +» $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 

ead Office—Hone Kona. 
Chief Manager—Hon,. Mr. A. G. STEPHEN, 

BRancHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

ton, Chefoo, Colombo, , Foochow, Hamburg, 

Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 

hore, Kobe (Hiogo), Kuala, Lumpur, London, . 

Malacca. Ni » New York, Peking, 


Penang, Rangoon, Saigon, San F . hai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yicilo, Yokohama. 
ComMITTER IN LONDON: 
Sir CHARLES Apps, K.C.M.G., Chairman, 
Hon. Cecil C. A. Campbell, 
Da “ Sir George Sutherland. 
Cc, F. Whigham, 
MANAGERS IN LONDON: 
SIR NEwToN J. STABB. H. D. C, Jongs. 
Sub-Manager, John MacLennan 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3, 


THE YOKOHAMA SPECIE BANK, LTD. 
in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... «+ + _ 57,000,000 
VOKOHAM 


Batavia, Bomba Branches a ae Cal Chang 
y. yres, cutta - 

chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
s : Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, a. Shimonoseki, Singa- 
* . i ’ . 

eg Sydney, Tientsin, Tokyo, Tsinanfu 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafis and Telegraphic Transfers 
ond Letters of Crediton above places and elsewhere, 
aad transacte Genera! Bank 


Deposits received f Seal Gateioen, tes to be 
or t 
Obtained on application. avn 


London Office: 7 , 2.0.2, 
T. OK . Manager, 


THE ROYAL BANK OF CANADA 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen. 
ESTABLISHED 1825. 


Deputy-Soverser. | Capital Subscribed, 25,000,000. Pald-up, 21,100,000. 
RESERYWE FUNDY 


Unealled, £3,900,000. 
21,100,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas liane, Lombard street, E.6.4. 


T. OC, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constan' le; Telegrams, Brit- 
bank, Constantinople ; hes, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 


London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 

undertaken. 


interests in Turkey areinvited to apply for terms, 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Caprrau & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 

Bahia Bianca, Concordia, Cordoba, Mendoza, 


Rosario, " 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manéos, Para, Pelotas, Pernambuco, 


Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (82, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced upon or sent 
for collection.—_7 PRINCES STREET, E.C.2. 


Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital o- & $9,700,000 
ReserveFund - $18,000,000 


Total Assets over $225,000,000 
Special facilities are available to the public 


amaica, 
Chicago and New York. 5329 


Lendon Branch : 
6S, OLD BROAD STREET, E.C.2. 


BANK OF NEW SOUTH WALES 


B.C. 2. 
000,000 
000 


CO Oee ee serecceessceceseeeseececees ces cee 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alerandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth, Suez. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 


obtained on . Interest payable February 
28th and August 8ist. 


On current accounts Interest at the rate of 2 
per cent, per annum allowed on 


minimum monthly 
aoneees ed they do not fall below the sum 
No. 97 Clement’s lanc, Lombard Street, E.C.4, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capita) 

Subscribed Capital 

Paid-up Capital 

Further aw of Proprietors ... 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bilis Negotiated or forwarded for 
Collection, Ban and Exchange business 
of every description transacted with Australia. 


E, M. JANION, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OFFICE—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL -- ++ £8,000,000 
SUBSCRIBED CAPITAL -- ee 
Pap UP CAPITAL ee oe 
RESERVE FUND .- ee ee 

nacues Depart Bsa apart foro 
ves ts 0 up ‘or 1, 2, 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 


NEW YORK omens oun 
Broadwa: ew Yor 
- Cable Address * Jugobank"’ 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 
Paid-ap Capital +000 +0. =~ ee po as, e218) 


NEWFOUNDLAND the 
WEST INDIES and MEXICO. 
Leaden Office: 2 LOMBARD STREET, wee 
general Banking Business conducted 
ail cointe in North America. 7 
CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


street, Kingsway, London, W.0.. and 
. December 24, 1921.—N.1426. 


CANADA, and in 
STATES, the 








